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Abstract 


The study aim of this study was to identify what factors affecting the 
profitability of Islamic banks operating in Palestine and the identification 
of sizes and types of sources and uses of funds, income and expenses and 
the study analytic method that the study examines the nature of the 
relationship between the number of independent variables and the study 
of Wu at all from secondary sources in order to answer the questions the 
study, and test assumptions, to achieve its objectives, and through a basic 
data published on the Palestinian banking system, data and annual 
financial reports and bulletins issued by the Islamic banks operating in 
Palestine. 

The community study of all Islamic banks operating in Palestine, namely: 
Arab Islamic Bank, the Islamic Bank, the Palestinian Aqsa Islamic Bank, 
It was data processing using regression analysis, using the statistical 
analysis (SPSS) for the extraction of the relationship between the 
variables and know the impact of the independent variables on the 
dependent variables. One of the most important results of the study that 
the proceeds received from the funding came in ranked first hit rate 
(40%) came administrative expenses and overheads ranked first hit rate 
(60%), including nearly two-thirds of its uses, and recorded the results of 
the combined banks and negative results represent a decline in 
accumulated losses totaling at the end of 2005 (24.80) million average 
annual loss amounted to (3.54) million dollars during the years of study, 
no statistically significant relationship between the rate and profitability 
among all variables financial position and the relationship between 
profitability and among all the variables financial position of the Islamic 
banks operating in Palestine is an inverse relationship. 

One of the most important findings of the study results should strive 
banks diversify package eases financing methods such as participation 
and lease finance and speculation and lack of focus on funding 
Balemrabha to achieve an increase in revenues and thus improve rates of 
profitability, and the need for Islamic banks to analyze and rationalize 
expenditures commensurate with the financial ability, especially in light 
of the achieved consecutive losses, The need to establish integrated 
relations between Islamic banks will contribute to raising the efficiency 
and effectiveness of such a research center jointly or joint investment 
projects to combine efforts and the revitalization converge in the interest 
and the community where they operate, and the need for the Islamic 
banks not to over-investment in tangible assets and capital expenses away 
from the manifestations of extravagance and try to take advantage of the 
fixed assets and assets to reduce investments and reduce consumption and 
improve profitability rates . 
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ceili) Legals Gf abel) ae dy yall davall § ol, 8 32 Aas Ga JOU abel 5 Joy of Gus 
356 Aye A Sal de 8 

Alay Gal sl MIS cs jay hy 8 jE Cillbllas digne (9b ually! hid g 8 i ages pre Lady 5 
«B56 gUaks Ay pall Mall yu AS pall A geen y uel) Lalit! ¢ Yul ae alloc 
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gill play) dil Gayl SLED ge BAG: NE 

ce OLY Ha ASE" pul Ale Aplus 4S 88 or pall QOLAY) Glial Gault 
1995/5/18 ges is clay sf Aigaey 8 yLaill y XeLiccall 5 3) 55 (sal Apscall y "52 samall Aelall LaaLival 
cys Albect Us 5 5 «1995/6/18 ga es ail al Are GUS pill Cll ys Gye eanll 5 piles Ga cies 
+ ai aly Aan 4 hill out ll eal ad 5 1996/4/6 az ts je dae dale Bd DS 

: AN Sls uly 1-3 

ahs co Lands LS yd LY 59 Gale Gerdes asl (21.000.000 ) ys stad lal atte 
Le Gyablnall ae By cage DS aly Sod GV g aly died Las Lege gle ete s 
chy Sins 2005 ple Qed Gia 4) CSA Lal Gly dad Ge cl 52 (16.876.301) ini 
«Mil ag @ peenall Shall Gly Gye (%80.4) Ant g shaall Lal! 
aul) €. 58 2-3 
cei Cle Nake Mahal Ae gh ALLA Sol GaLia Gb 5 phe Gay gy (7) tll lly 
£58 (5) be cad dy pall deal Ul Ga ysl ine Go GA, 35 ae Go UM 5 52 gd 
daslall gb aun y Say © Gale cubli ce Slgle i yudh «JHA Suda) yaad Ga de 550 
LB yll gas Ged Lala & Jal Gal Gl) Gale Lines 4S > 


plea) edu) dill Gayl LEG Ge BAG bly 

: Ai Gupalig sida 1-4 
Goth a ALL US Gye eall Atle Ail ya le dba) OLY! oti eee 
oil Alascell “ba yaaa) Aske) Laalud cetyl ay! Au) 4S yo "aul «1997/5/15 
AB) Gad Gagan dale daslioe 48 88 896 dire Aalall Ath gl) ALLL Gls yall arcs 
| Dae, 1929 Aad 18 pb) CUS pall cy gd Ge gas 1995112116 es Ke (563200922) 
> Ail Jla uly 2-4 

Cogle Oy pie (cl) Laude « Sr ye GY 99 audls 5 pcke( 20.000.000 )eys tial SLaul y catty 
2005 ple Ags cin omeal Sead sly abs cals nd Ne age US det) Leas Lopes 
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cb le Lake cy c peenall Shall Gully Lad Gye (%86.7) Jaleg Ley GY 52 ( 17.334.597 ) ehee 
« (1) allal dicleoey clill oli Ilys pees Cy gile 5 phe ¢ pb oi 2005 ple 
Alea 220) Gjleaall gas GLa Qui} lagaud ASV) adelall COLUY) Stal) tay ally g 
his Syed ilu ol yy chill ald hy quantal ye Sacld Sb bes ail LS c Qulaulé (8 
» Sed GY 59 Gssle (20) co) Sa) aly adys ALY) GDLLedll & 8 — Glee 3 yaliill 
Ai) € 98 « 3-4 
eh Sus (13) A} 2006 ple Aus Ge dey ph are Suny SHS jee gy AAS A lull aang 
Apikadall Api sll ALL 356s Ghlie -§ do 5 ily g jslhy 8 Je Aire Atal aus pla 
sla eos cst s eed y Cae A Sled) MI isi Ge Bite be eld (4 (7) Le 
€338 (6) lee apsd Ae all deal Ld. Lila dine Gilully cule A 52 Ayaey co) pulls 
+ Aap deals © pad ap cable atl oly ¢ gle pd SHSM a Apighasalill Gael) 3 de 5 50 
pb) (pul lis Gayuilig BLAS ge BAG: Lule 
> ALN Gulig sles = 1-5 

Fadel) deal) OLY Gaal) sli AS 8" aul dle depliee 45 5 eel! aly Gauls 
1964 Aid GUS pill G58 Coa ye: (562600619) pf Cunt Cabal (8 Alasuall "Sa ganall 
ce il aly Aas Gh de gh Ul OLY eel ly ital 5 1997 GI 4 ats aDhaed, 


© 1997 sll 20 erst sylaill, Ley! 51559 ye Genk sydlil 8 Qe sli) Guae 
Hy 1998 Ash GslS Gye ila Gye elatish albach cial Ay) jo; Apilawlill sail) ALL 4a yo Cust y 
Lill 5 (%25) cl sa cllicd ll Azrgeadll AS) dba de gene tye US GIS Gye hil Lis 
call gay abla Al ccs pall inbalall Shall Cy 4S 55 5 (2015) all gm thes (sill 30 YI LLY! 

2) Ua Nag Gyan all pal oa eV ga 5 (%010) Sanz Apaiill LOLLY! eid 5 « (%20) 
Soe aby 5 Boul) dae (A de 8 DUS Gye Ad weal albech slid 486 1999/7/ 18 arth 5 
as dali oF gills ¢ Gubls Mijas 8 AVI chill g pb ab adn call aly Aisne 8 aad yl) lil 
Bare aad ye Dey) Gd Gils Aiste chill daly ¢ alall (adi alles (iy « 2001 ale 443 
ZAI (8 Aatloy agatha eld ol fh Cle y AS; yo) Le Sa US Ge eld) GbLos 


16 (2 (2005 cg sina) yp pile isla) OLY stil —] 
www.ashargalawsat.com 2000/11/21 8 JUS: Jie -2 
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coped gf Jah jue Aba GLAM y aila ll Liat gdalall adall Abby (gal ailLual 
Bane J apart ois all og JS yall chill 8 SI ill Mg) dati «Gy Jill lly Mane GS al ls 
Fe all ol Leib as ob ally al Slt) Se algal Syill al LOLA aad aly 
2002 ale Aste 
> Ai Sle Gul) 2-5 

Cape cl) Aande Spel 52 ole Oe pte (20.000.000 ) Ge AS 5 Saul» Lill, 
Cpapliall GUUS! ¢ gene al yp 6 Sayed GY 52 anh  agull dees) Lesill Lagan yy pale 
fics 2002 ple Aled ta Sayed GY 59 (13.114.868) abe yd ay age 17.550.000 
peed gt CUES day hal peal) quan of Les le: Catal pgulll Led Cpe (% 67 Jegllsa 
AML 3) 20 Gua Bp Gane Ae jae ye chill peal Gf LScd ale 
Aid) € 58 3-5 
Fayre God itll y Lelell 5 al Gila (Al) 5 pull Aine (8 JN) Ag pall dial) (8 gle of till ulti, 
+ dalle 8 4) lg ang 552 ELLE LI GALL 


95-2 


ENN) Crave 
Claud (8 ApdLuy) eb licall Cli giles CHa gage Autsua 
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ar eae) 
AL UA Gyo Anadis ADL GG Lecnall Cily gllaall y Ca ge gall AS Consall Lhe alle 
Le Gs lp eV) DLS a len all od igh 5 y yh tall Ay ie My iM) 8 5a) gl) AalLall 
-2005 11996 
hjlecall ods CSI jus ead Gyo Cyabalé 6 ALL!) ALLA GG jlenall deonall nh juall Gy Sty 
CG ecall og] a puendlly Syed Api sll peoliall le lel qaall ke 5 dye Saal Act jue Gd 
Wihyene CALS AF (Ally Saal oll Advalls het) G13 juoliall » Grewal) (vars tus gd Gilt Les 
Aad jall Gi gine JUS sal gl Gi pacnall CH gh Gadd G8 Lal Up G8 Ga pee Ge 
Aad gall goes ell Ge he DA Ca unall Clr gllae y Gla ga ye Ala ales Gf eval gl Ges 
areal odd lla) Spa GU Se pal cle (aw) USE Gd DE ce line he 
gee Gaal Ley gllall 5S pall Gl jytde janlic: Cilause ain gi i sdb Lal pally Gunall Gal eds 
ib reall ban gall Ash jal) uolic pal Qh Lads 4DLAY! Gleall deaqall 4p) jrall Glreee 
b Qyglald 8 Adalall AL dLUYI 
2 lage gall dala : Yi 
Apel si) Ababa gal 5 Cijleaall cal y Gyainall fi 1-1 
GAT Baga gall 5 ALG Cage gall (sila 2-1 
» grsal dagaig ASsLiiall Ga geig Ayliaall Saget s dat jall Jagei 3-1 
dajlaae gal OI att y Aula alygh Gilad y ilies atl J cildid 4-1 
» Ayadhaa| 
2 ("cyslaaald 6 ALLAN Ape) GG Lucaall Cbs plan y la ge ga Ale le Cia dLall aah ly Lads 
2 Ayibacatl) Bit) Adabes gal, ibaa!) coal g a gatuall 8 sil) J-1 
Basa My athse cysts Apia y Malad! a jLaall cal 5 Grnall § ai ge sill Ide lly 
GAT bey Ale Ghlass cod IY! gail bie) Ge Gills Ayybaddll adil) Abbe cal 


LM sy (2005. 1996 +) al geSU Cyabaaal (98 ALL Ap DY Ca lrenall Aa giaall 5 Ua 
oY) eal lise ciabaaalill SLAY chill 6 ca pall LOLLY 


DT 


2 GREY Cage gall s ALE haga gall (flue 2-1 
bg Ld dace ge hg GAY) Gla ge yey cial AU Gla ge ge (tle ye ail Nha Calls, 
2 ALA Shag ag all Giline 1-2-1 
aay Gi gatlall geal psy Claall y Cal jugavill y Cl sSaall y Cl play CLS, wall» GUY) 6 Shetty 
« te 5 Aa gi) IS! Gls) 
> Be -SY Ghag-a gal = 2-2-1 
Ql shy che gihaes Aula By Lagiie pe Minne SIS yl y Leake de gine Cy lee (gd ist, 
Ay pe hes Bola GY ga TY) Gl uall ¢ 5 ple eLiby! Gant gg hy ISLE tla s Aaa) 5, 
+ GAT Rie Bue Fg de pall xe ula (pilin y Jdall 
Ai dg et 3-1 
Fgh) Qe EDU (ob Gedl illy aDLeed did) a a) SOL geil AMS ye ail Ida Gl, 
tigh Lf 4a a ge 
JOU Fadl ye Uagady ol ply 5eSU dal yall g gus aed gb iets + Aa pall Ghget 1-3-1 
» el all 
«Ay leseall Ss gab Mapas Us pall Cpa lial) dead Le (gb Bian g + Ay deal Jo ga 2-3-1 
+ Gosslill Sp psill Akgaeay Lill dead Le (gb icing + Asbatly Aygiiall lay! Jagat 3-3-1 
2 Ayla) Gd ybeae oll g Alla gly gl Giybatind's Gi jlie y atl i cil! 4-1 
: Lgarl cal si bac gd Gilbey GH gis Bae UA GG eal) SI Leth & gene Gye all Jae alls, 
eA ylis 5 atl i 1-4-1 
2 gal gh CDE Gh Ch La (ol) audtig : Auta alysis GLctil 2-4-1 
+ Byala tle Gi 
«el date ta Gi 
» Agile AgSua = 


+ Atle Clumengag Aedes) Vi jbuae gil ot lain) 


LDR 


> Gly g taal) diss a : 
«ale JS; AB pene GY (cau ll eel (oe eDLeall allay ote: Qilag 1-2 
Ss Shbaa , Asha Ayla blast) Cd flats + Gulla! cunty Ayal potent! ailing 1-1-2 
» call 
dal alloy GhLasy ph sill eilay Ghlua Gd Sia, : Aylatindl pdbeal ailay 2-1-2 
» As And Shed ills cLVL 4S Ladd) Qpaill Gls) Glos (ol) ddLayL y 
CHhesns sally sill atlas y Aidala sill abs atlas Glas (§ Sistiy : pleas ailay 3-1-2 
ADL al gill tla gs Anstey Aaa Alla) 
Boal Clio gt. 2-2 
gly Lee caus SSA: Us SV) Gl gllaall GS 
plies yates Glaleicl uléey GYUS olde dail) Gli) (66 fiat: Ayaa ciel 1-2-2 
+ a gaily g gual) aad ile dais GLb y AN iSe AN ibe Shs gas 
pe Alba!) LEY) Glace dees Gye i AY! Cb glbaall kath = GAS Gly gle 2-2-2 
4atias GLU, Ala ge GI lad Glau, Lasia Aad pide Ui gcd Gal als Gla YI 
wg al Atha Bae Ig Cdacall , SIS GG gain gal y 5 Jay) Gules eluacl slice, 
Ble (poredey diloall Leiills Udall dy ue jorade (of ists: Able Cliwade 3-2-2 
» Leal) li 
2" AyStall gfe" Qyadlinall gga 3-2 
gol Las (path US Gat lanall G gin 6 9S 
« Eghdall SLall Gal 1-3-2 
ghlae chlials soley! cblis Yl, i silill bls y) (4 ids: Aatide cblyial 2-3-2 
Le 
audi tole) Ge Api) dial ye fll J clLov) ic Atala Aga) (8 cphaeitl 3-3-2 
» (39) ely Aah yall Apdncall lead Lady Lgl Aske) Lgl) Gus Lal GI A Gd GI LALLY 
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Naga gall g City gllaall Auisagh cpllal) Jataat) : Li 
EK pal ill, prea 5 JIS ADL GIS GIGLSU 3b yS dual 13 thal alate 
Jy odzhgd Ga) plas a peall ld Gl) GhiabY) lenge Gall Queayalls Guaplull y 
qe (gle a pail (ole acd (Al) lug aah ye piled cbeliSy Abed [gage agi YI 
ode lads agday piles lls of Y) All Gull dual ge at ll le y ghiats Glial 
(1) Lean Gaui 
Bale cle lly iy Les Lees ae Aa jell ralic Gare gla Glad Gs pfs ol «1 
+ alaall Gl 58 Gaball plas) le Qo LI) Saal! 
Laid SI bye Lied Lgl UgIS an (a Ale Cady ML aba Gl ah ge Alla Cull .2 
« Suisall gle sf Si) padi clbels a sii Vy clbcl gi Vs 3 Jol elal le 
Y WSs Gyttee Gd sf sae Ar gd ash Ge Aes Ans GIDle ge AML Cull 3 
» Ugaba fs JaY) Glblis ki 
Basan GI fh ALS yay Ab Lal vic ALols 5 AulLall Cull dia prc (le o fly pdicill Gud Y 4 
ay BT taal y Coal) alacll Loa AulLad) i gall Galas Gd Legile Golets (yl pb utllia 
2 gal Lad Glia ga Lea gt ysis Cue LL Gaull slau 
1 Cage gall g city glbaall Autsigh asl pM) Julai! 1-3 
slay DIS ells sane Ba 8 cod Ala ail sll ogy le PLS (a) SI stl gas Glas oy Cue 
al tees Cay nal) agi Go aby US g] la ga gall g pane ll Cla ga gall aghs Ge abe JS dust 
» es GIG gb AI jaa aga ye aly SSD Agpell yea aus ules) Nba GU 
> ld ga galls aly gllaall Auisagt (a8) data) 1-3 
Sls J ouitide GG A Ale ail sll oyu gle (Li all GI yall gas Glas hy Cue 
esl 1g) Ay ghall Macll GuLAh le jg2tll Gils Sry Lean y Let ley Uglies i Gay Saree 
2 AQ) AlsLeall DA Gye 
tog Ail cg ginal gaill jade — , Aull og siuall gail) Jade = , Addl og gieall gail 
jay Mall cg giuall gaill Jade 





Qed silly pall 5 yell la eqlec eA Stl deal) «(al gill 3 Jal) Baye aeal Le yiney 6 pile bj cgleey «1 
+ 27752 19994eLall 5 
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+ plald (8 Ap DAY) Geel San gall si) juall le GUaadiall eal cb Lads 
> Agidaulall Apdtuy) Glial) Cla gage Aisa aily slaty 
cet ALY Gea Gage ge le Cilba dl sal gay t Cla ga gall Aulsa : 1-4 
b gl Le gylauli 
s AyidaulGl) shit) Aedes coals Ci jleaall col y ci giinall (9b sail] 
(6) es dase 


Coslanall ob AOL) GG jbeaall Aysditl lage gall ag pal Guy ote 


JY53 Cgslally Aleall 
Ayal! 








2005 2004 2003 2002 2001 2000 1999 Gla 99. gall 
SGN) Abs Gal 5 Gyrnall 4 





% 56 _| 80.92 58.14 | 22.82 | 24.09 | 24.42 | 21.27 | 14.93 





Gad) Gals 
% 44 | 45.63 15.86 | 33.30 | 27.12 | 31.96 | 15.27 | 9.12 











sell 
%100 | 126.55 | 73.99 | 56.12 | 51.21 | 56.38 | 36.54 | 24.05 e 
ginal) gail) Jae 
52.56 | 17.87 | 4.91 | 5.17-_ | 19.84 | 12.50 | - 
ginal) gail) Jara 
































71% 32% 10% -9% [54% | 52% 
wealth joey gles y Lgnsand ob cull gb LAY) Gh olenall 8 yy Ay gall yh: pal 
2 ly Le (6) By Galuall Uysal Glily Ge Badly 
Gl baa My dee Ge Glad gal y Gytall Qf ail tae J Ga ly dls of aunty] 
CN gin Get US Gulaal Gb GOLLY Golenall gal des Qe Aeighaulil sit Abb, 








5 Ad A Ch ghee Gyo BS Ci ghall gd Lea gue y Base aie Caudly Aa pal 

Sh 5 Sue Ayatill Lae J Cd eed te ped SY see Guba § ALOLAY G een) citi .2 
«Aud sall 3 jib DUS 5 y2 (5.26) cll ga ilo ll ode 

Agighaulal) sail) Ube gal Sue My Geall Gl 5 Gyrhall 4 dill be J La ge USE 3 
«Ral pall I gins DIS ll le (%30) Anas call ga 

ale (gd ladtel 5 1999 ale (8 Ayaiill gist GS yalald 8 AyD! Ca lool) iia 4 
wcll si le GY 53 sale (126.55 « 24.05) eels Gu02005 

ale (of Aysiill Lie fg gene of gai GYaee le) ybald Gd ADL) Ch eal! cilia 5 
coll sl (ple (%9- %71) eel Cus 2002 gle (4 abs 5 2005 
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+ GIA haga gall 5 AG lage gall dluae 
(7) eo dose 


JY9 Cogabally teal Cypbauald gb ALY) Ci jbaaall lage ge agls eal can dodo 













































































| 2003 | 2004 | 2003 | 2002 | 2001 | 2000 | 1999 Clase gall 
61% | 9.55 | 6.15 | 6.29 | 6.76 | 6.94 | 643 | 6.77 AG a ga gall 
39% | 14.90 | 668 | 5.25 | 211 | 3.20 | 4.21 | 3.73 sl Chasey 
100% | 24.45 | 12.83 | 11.54 | 8.88 | 10.14 | 10.64 | 10.49 Eel 
- 11.62 | 1.30 | 2.66 | 1.27- | 0.50- | 0.15 : gga gaill lathe 
: 91% | 11% | 30% | -12% | -5% | 1% : og gial) gail) Java 
Pialall Cy Ch pratiy Uglies Ugepend alk cpalasald (68 ALY) a plecnall 8 giiball Ay pial Sy ill + panenall 





+ gly La (7) by ayla) gaat) GLiLy Ge Headly 

DIS 350 (2.3) Gla Geb GYary gybauld G4 ALL OLY Glad) Gloya ge Gy «1 
Aud yall Gal gia 

Vghasd dau he Al Sa) fle pei GYsee Gylauld .§ ALL AOU) Glad) Gla gaye Gla 2 
+ Al yall Gl gies DLS (%17) ge 

6%61) Aud sal Age Ge GY! Glase galls dea Ge TUL Glo ga gall Buei bugs USS 3 
«Aad pall Gil gins UA (all gill le (%39 

Cilia 5 2005 ple Uglasa se Gd ged are clef Ap OLY) GG jlredll Alben Gla ga gall Gia 4 
ecoll si le (%12- .%91) Lely Cus (2002 ple Leila gage Gd gat daee al 


= g pall) dy gall y As Lebel Jagatig Alara Jagat y dal pall Sugai 












































(8) eu dss 
JN99 Cgalally Mal aad gb OLY) Gisleaall CL gc apts abl Oa Jota 
Sl 2005 2004 2003 2002 2001 2000 1999 Sha ga gall | 
| % 96 148.97 86.80 | 60.71 | 44.54 | 38.32 | 46.30 | 25.45 Saal dist | 
% AS - : : : : : 5.35 Ay saall dasa 
% GS - 7 - 7 - - 1.41 As La Jags 
%2 0.47 2.99 2.86 0.48 0.29 - : gual diss 
%100 | 149.45 | 89.78 | 63.57 | 45.02 | 38.61 | 46.30 | 32.21 Ol sal & game 
59.66 26.21 | 18.55 | 6.42 | 7.69- | 14.09 : geal) gail) Jake 
| 66% 41% MN1% 17% | -17% | 44% - gsi) gail) Jane | 
































Saal) ye Gh pets Lge y Yanan ak eld gb ALLY) GG jlenall 5 y ital Sy yhall ye ll s panel 
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2 ly Le (8) By Galuall Uysal Glily Gye Badly 
Fad pall Goglul DIA Gyo LeDLea! Lasiall LDL gol de ja aloes LOLLY) Glad 4S) 1 
Au pall Cl gine DUS USI La gd os 8 GulLAY cai hs Le Haig ol gall: 5 5U 
Clad (8 ALL ADL) Ga leeall Sd ged GleF dal pall Go glal: dk gall cis 2 
+ Aud pall Gl gue Ge (% 96) cllga Gals daa 
(4.6) Mga Gaels yeh GY aee Gabel (08 Adela) Ap OLY) GG lead Sd ged Gila 3 
+ Aud pall Gl sie Ye 3p 
com Caled (8 Adele AOL) GG leeall SDL geil lal gail aucd Laegie al 4 
Aad pall Gl gisw (DLA (%28) 
Ch eed SLs gah lea! cl Ap ylenalls cs pull ell eget Cull GDL yall Glas 5 
Lagi USI ( % 1.56%2) liga Cals Abie 4d La ge 6 Gubuld (9 ALL ALLY! 
«Aad jall Gl gis Ge cll sll (le 
aeial coi G jleoall og) Jouy aly AS Lidalls A plod lil plea! are cask ll ye .6 
SH gis DUS Gh Luceall ode 5 pues (8 Minos diay GNSS Cue 1999 ple es ge le 


. Adal 


cle] Glas Cue dilide pei GYaee QL) Glee!) Alea) GL geill Cis 17 
We gd Vane AS Glas Cue cd « (%066) col go Gels 40,2005 ple Ga Lr 
Aad yall I gies DA (%17-) cll ga Gah Aull Ant 2001 ple (a USYars (A 





























Aged CH ybucre cll Ci Letioad y AatLall a) sg) i ybakind y lide g yal) citi 
(9) eo dose 
JY93 Cogabally Gllpall Copland (6b Apa) Cd ylecrall Cl Leto a gis ani Gun gta 
uu) | 2005 | 2004 | 2003 | 2002 | 2001 | 2000 | 1999 Cha ga gall 
%06 | 5.65 4.37 5.44 | 5.13 3.34 | 2.63 < Ay lie OI bait 
%19 | 23.35 _| 8.85 7.917 8.71 9.40 12.60__| 12.52 Abe Gly J oi tal 
%81 31.34 | 32.92 | 37.84 | 43.21 | 49.42 | 60.40 | 38.61 Adley) Gees gal GI jLaia! 
1.00 63.4 | 46.13 | 51.25 | 57.05 | 62.15 | 75.63 | 51.12 CN latin € game 
14.21 | 5.12- | 5.80- | 5.10- | 13.48- | 24.51 : og shall gail) Jae 
| %31_| %10- | %10- | %08- | %18- | %48 . og seal) gail Jae | 
er — a 
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33° 


= gly Le (9) By Glad) J gaa) Ciltly Gye Badly 

lies aal YI a Glauld 2 ALL ALO) Glad) Gd Ge 1 
¢ gS y ASI gp ADL) Glens (sal SI LARLY AML GI VI 8 GLA 
cle (%81 .%19.%6) Mga Adled) ADA Yel gil SI LARA) dnd Lege Gb Cue 
+ Al pall Sl gis DLA ll sil 

Fad Cull (8 AbeLall Apes) Ca leona!) LAY lel gail dud Lee gie Jas 2 
«Adal Gl gas DUA (%3) Gl ga Gals Abie 

Ala are ged Gybaald Ch Adela ADL) Goal ILS ¢ gone Clas 3 
+ Aud pall Gl sie ye Lah 3 yo (1) Cll ga Le jae Bal j Alaina 

USN) gu Qubld 6 Abba VOL) Glad) SILA gsi CVs Codi 4 
GLY) ote gai Ai gd eal i Gl sie Cilhe 2004 (ll 2001 yo Gi pisulld «gail y 
sLagie SSI (%13-) cl ga os siull Leal i Lau sie Ab Cus 

cob ALL Ap OLY) Gla!) GIGLEY gah Goes Seal 2005. 2000 Gale Se 5 
ce © (243) oN 5m Daley Ley I LAY obe 8 gad dus Gel U5) Gis a8 Guba 
= (%31) lisa 2005 ple Gia 

1997 ple (gd Adladl Ly GLa) 8 ged Gane lel OLY! Glad cin 6 
cla gad (cine odds dul pall Gl sis jae (cle Le gai GYaee Gass (%285) daa 
(%22-) » Jade calls gai Java; « 2001 ale Lars a Ll) Glas, 

Ayedhal ATs cal cM gb Glad (8 ALN LOLA Glee! GI LAL Cala 7 
gag aD jay hy CE jlenall ode ILE ye SW eo jalls dalle Gluges 


+ alaalé Co cull) J SLAYT Gle 5 Ud ¢ Le yl 


the. 


: Gly gla duisa : 2-4 
gol Las (goat SS Cybaull (ADL) Gi loeall ban gall Agl jpall Gb glee Gy 9S 
: sll g ailagll « 
(10) 85 dase 
S38 Cassell Gl cal okay taal eihay asl pal Ose dst 


4) | 2005 | 2004 | 2003 | 2002 | 2001 | 2000 | 1999 Clase gall 











cll) Cindy Ay jl ailay 
0.30 | 87.37 55.75 42.34 32.59 42.92 38.60 24.25 





0.65 | 169.54 | 11%22 | 89.67 | 86.65 | 81.73 | 84.87_| 56.03 Sadat gteall Gas) 











0.05 | 33.10 |1%27 |8.03 |369 [297 |682 | %05 Ayla Jans teas Gay 
1.00 | 290.01 | 176.24 | 140.04 | 122.94 | 127.62 | 130.29 | 80.33 Esanal 
psi gall jhe 


113.77 | 36.20 | 17.10 | 4.68- | 2.67- | 49.96 : 
%65 %26 %14 | %04- | %02- | %62 : gga) gaill Jara 


Saal) ce Gh ets Ugly Yeesens ak eld gb ALLY) GG jlenall 5 y gthall Ay yiall ye lls panel 















































= lt Le (10) aby Gall) gaat GbiLy Ge Bad 
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JY53 GG alla AyD) baal! (8 Sl gill jolene 61 gif ght 
i eh chal 
Smit | ese | 2,005 | 2,004 | 2,003 | 2,002 | 2,001 | 2,000 | 1,999 | 1,998 | 1,997 
40% | 24,007 | 6.849 | 3.539 | 2.354 | 2536 | 1614 | 3,059 | 2583 | 1.216 | 257 dasailly cl ctiatit atte 
CHLasSll y CA gant) wile 
13% | 7,820 | 2.054 | 1.420 | 1,212 | 1,034 | 562 681 412 340 105 Ab peal! 
Gg hy Dla Jalal) wile 
71% | 4,038 | 2,030 | 612 100 196 301 238 116 334 ul aa 
10% | 5,746 | 1,748 | 1446 | 892 579 131 83 416 357 94 oil ial! 
4% | 2,601 | 250 59 328 - - 1,964 - - jie 5 ad al 96 
glee (gal GI lation! ale 
16% | 9,380 | 1.009 | 156 | 1,050 | 950 | 1,892 | 2,229 | 1,797 | 253 44 Ayotul 
10% | 5,739 | 2.537 | 957 1 - - 1,195 | 979 | Satta alag¥) ai lated ate 
100% | 59,331 | 16,477 | 8189 | 5,608 | 5,623 | 4,571 | 6,290 | 7,288 | 3,695 | 1,590 Es 
8,288 | 2,581 15- 1,052 | 1,719- | 998- | 3,593 | 2,105 B SN bg ginal gail) Jake 
50% | 32% | 0% 19% | -38% | -16% | 49% | 57% E SANG bg shall gail) Jae 
SN DU Ayal) dyad) 
100% | 28% | 14% | 9% 9% 8% | 11% | 12% | 6% 3% Kasia) 
——————— —i 
ADL GG lena 8) ghia) Aa! 52 lel) UM ye Gall alae} + jacenall 
+ gol Le (13) aby Gall) dgsall lily Ge Bary 
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JY 53 GL ileal! 
Ayal! aa clus! 
| Amal | Esse | 2,005 | 2,004 | 2,003 | 2,002 | 2,001 | 2,000 | 1,999 | 1,998 | 1,997 
17% | 11,869 | 2,173 | 943 | 764 | 822 | 1,765 | 2,267 | 1,690 | 1,035 | 410 Oss alle 
4a) Gyles 
60% | 40,842 | 7,311 | 5,664 | 4.517 | 5,099 | 5.146 | 4,934 | 4,697 | 2,394 | 1,080 hanes 
13% | 9,214 | 1,095 | 902 721 1,070 | 1,776 | 1,219 | 1,072 | 904 455 Cle lial 9 Aldig sal 
8% | 5,378 | 186 | 1,622 | 1403 | 316 | 618 | 186 | 827 | 161 59 Allies Glawie 
| 1% 598 150 | 100 | 100 | 100 | 148 : : : Fash Ags Genade 
1% 541 20 61 93 121 196 50 3 2 6 AI Giles 
100% | 68,442 | 10,935 | 9,292 | 7,598 | 7,528 | 9,649 | 8,656 | 8,286 | 4,494 | 2,004 | CUsnadl Eyre 
| gpl) gail) j)ade 
1,643 | 1,694 | 70 | 2,121- | 993 | 370 | 3,792 | 2490 | - bg peaall gb 
Goll gail) Jara 
15% | 18% | 1% | -28% | 10% | 4% | 46% | 55% : Hb g paral gb 
Aypitl Aan) 
100% | 16% | 14% | 11% | 11% | 14% | 13% | 12% | 6% | 3% Masia) Gilby penal 






































SS! 





Cooled (GB Ababa ApOLIY) Geena 5p pital) AML yp Lal) DUS Gyo Gaal) alae} + paced! 
+ gpl Le (14) aby Galuall gta Gly Gye Bad 





ara Ga Sp) Gblasad Ga IN) A yall Are perl A oy) Glad) Gitta! . 


oe Wilds (AB Gol Le: (%60) cllsa ly Joey Guba (8 AL OLY! 
« Ad jal Gl gis 

aredey 5 SV! Cay jleedll Sele cus de (%17) cllge aly Grew Gylaul (4 ALL 
+ Aad yall Gil gins DIA Lege SSI (%1) call ga ay Gaeey 8 AVI Ag yall (4 Aer Als 


Cooled 8 Adal ApOLAY) a cael (gb ST yA) CiLalacad ged Aud plall Lave giall aby 


val all 338 Ge (%14) lls 
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+ Aad pall Gil sis DS (%55) 
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«Ad pall SI gins DUS (%28-) cll ga Cushy Sashes Couey 2002 Gale DMA taal 

cob ALL ALY) GG leaall (8 Si I Gllacid (o4 I YI A yall 2005 ele is! .6 
cst Db slutie 2004 2001 gale clay 4y shall GLI aSuOU Aull dyea) Cus Gyo Cubed 
«Aad pall Gl gis DUS (%14 6%16) cl ga als dave 8 SV! Ag yal 
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Ady) Cilaaall (68 
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EBD Abs La ticks «a leenall ode (28 2 sail Aub I canal o sgl: Ge fidell Leal jill 
cabs) Le! dane y lll ye 8 jyee de pane AOL Goal) ety al debs Coal, 
Ch acall 68 GL y a gail gue atl Gey e ecinall (28 Shaill SEI Ge lee G59 iS 
ths OLY! 

2 (') elymddly BU dal pall a -1 

Lille Unel pb cally ST clay cQuee Glia deli elt Gadd old dalyall ay Gadly 
eae ST Let yd at al Lge (GLA Gp stall plage aN) Let pd Cay pas Lelinal ges 
op Hh Os Gh 5 GRA IB Gye ol pall se ol be fats ce 8 Bo} Ge Ale Gy sly Le al 
©?) BEI RDS Gye ol pA 55M da pall ens Sing DAN ol tll gd Lalle 1 
Lge ty Mites debs SL des oll: SSSI ail -1 

« ciLall SLM gg ¢ Aaball odgh JVI cg sitiall go ys ( Ci puenall)el willy  galatl -2 

Audi hy dab Cod clo GE Gee Gal St cs Addl gay soldi dl -3 
1b reall Gye ol pill: acl oll 

+ (cial a) gf abel ay -2 

pe cael) Gb aiLill ale Baga ge put debe gi ile au phy 6 snl y cine: Cally alull 
EOS phy Vin g hae dk Un ge dale el bad lc cg sitll GIL Ge US oe Le 
hall waht 5 (*)coclion CBs igh Sguamall aus ge CoB aslacill ais of le ceaill g) cybal 
Fell) odgl elec age y Crowe J) o Yla Lge ada Lee gal dla pe dolar eld OLY! 
ci a ha) Guts Gg) eala Ga gl 8 AUR) dell aay Gi al Says led Cy (8 





Job alille AM) Aah (GUVs all LOLLY) ga penal Joell Ghaslal)e sponse areal ue clei .1 
135 Qe 19906 ans 

BSE ccyplaaald IgV) Magball o(4DLAY) CG jleall 3 Jal (gb Leske)e jolle ayeme Quan Chay epptle 2 
177 26 2002¢ its Aeglans 
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sl Baad th cB Spall jad Led ay Le us gears Sb Gl gl cles Lal juts 
eAgle Géiy Le Cue y Jauiiills 
Sy0S pdbet Gyucall bd Ge ye ge" 5 puoleall Alla DLalaall gd plall eas Gauls Sars 
alLing sbi gelba t dg jladll sf jel 5 lil dhe clits yaks (lull G5 /) 
oan gt Lesy cya Ged gl) hall J salt J ge ijal egal Ge Yar aig sb Gaels 
Anil cep pps LY Gh pened Lee aadl cer pp GIS ell) a alll Gy of Go) sue 
(A) OLN ecinall gb dln! glad gill g fae ai bili 
2 ds bdalls cy gaill -3 

clunill Aula) Una y ted y gles! LUG (6 dal dual 93 AS LkdL spall tes 
LUG yaaall y Sally ley Las yall gabe Dhl yo Gall Led shah yy ll CDLaLu) le 
goalie On ch jlly sila, GIL QI) saad elo Gls Leal gayi y « goleaiiyl 
eqteyl (gb Lage JSD (glall 5 gall we Lily ale ary Gye Legale agey Ley chal Gal yy eal 
aah oe dy Aug Cullll oe OLY) Geel din sb Le Saath go AS Lally Up yall Sy 
Gyre OLY a peel oly Sal Se Gay ¢ Label i Ayaan gull ge La jue Le 
CoM a gall LAY) Gh penal ass Gulu cleo sy Goh gad Ge ghd AS Lal pe WAL AS Le 
aac Callas cs sail Gyo le ba pady Uusnlld «pall Ia (28 Aguts dee LL y dae chnaall ules 
cee inal) Gill 8 Seating a scill yo A) o jolly Geena! Doky 5 ails ah ds 
belgl bac le gay BLS I Ly MS el gre (Ae GY) oy Le ff) en 
: (data) Last As Laas 1-3 

cA ball ye Calg Sas a geil (8 Gh penal daphne Gull cleo sli AS Lal Gye g 5h Coa 
es es pha He Sle GH Ss a ea OS Gf tule Cy Lee «Cues gg pts Shel 
AS poy Age Ge Gpeeall ou Lyle GEV gy SD Cully ly cory und y GL) 
Gl dee Ge U8 
Cartel ell cum oll Gy pall Gh MAE deena thy yb IS Dany HS Jubal Gyo @ sll Ia Gy 
cei gill) UY c gua cof lS pall J Sh ll Gang Ga penal Gus ADL) sat Cae AS pl GF 


By No cgbece ASV) Aad (OLY) a peel eal! Glau), Quen open Ulpe ol 
173 522001 p2all 
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Aig pga [le Ga penal GIS daalive AS yb Cuts 1G AS Lal) ode aula! Gle agi (sll 
OS BF BNaY alee sl Aye geal deal DE Ge Ey pill Lule 2 fb ge asc 
cl gu ¢ Ba gdne Ape ged depline AS yi gf Aralae AS po J cguled 4S pb JSS (a AS Lidl! 
o(') Ayeleal SILER) Ge Go ghu) Iba slays Aailé J Saya cals 
x (glaitly Agitall) Ancflital) As Lisa} 2-3 
ce Es pha) ASle 8 Ca penal! Jae Jay Gh dll Ga oe led Os All ASL ay 
Jaa) a said plate 5 8 el yal ela! le alld glgde Giball bey pill apotdi Lesa y ¢ Jal ye 
4 prerall diem ii ye ¢ 5 pall Lad Gyo samy e jaS edie cba sl Ey ptlall Gyo hy pill Giatall 
«(7g spill <8 y hy yl Aue 38 lial dy chi ah ale ly 

PB eas AS ol) oats AS SLE Gye g sill Ia cle” Aneiltiall 45 Lil" Lal SLL) 5 
Cele ja a find LAS peli Aen y Gi pacnall AS Ue Gf Cus 6 gg pdiall Spay cglll Ga peel! 
AS Leal Ge cash SSA Aine 3 fb te Ca penall @ 58 ime Col} ont a Co geal pet 
Fens AS ol) cots" chill Agia AS Leal)" aad AS jee!) Gye & sill Ie Und cle Gilles 
Es pchall Aa) Dyan ge poll les Gob gy plball lla AY cy gall Calls ly tll Gland bs 
ods Aas hy pill gle 5 8 is pal Gske Gly Sepsill gb Graal Lee a Ge Sey ol oy 
WAS Lal 


» Ayjldaally Jagaill -4 
cages SSVI 5 (a padi Slall G2) ally Lanaal G56 Gy all (4 ASI 55 (le aie oa 
Ce BESS LE AS gl a ues Sal) gh sla Ca pug «(peal lena) ) alec 5 45 ds 
et el) Ge Al Oly elegy she) Lyk et peal & Goll Gd ht eal 
ell gb peel) june ks al Le oan g (La pemall SL Ga BLN Jentz «(1 ecnall) peal 
pals GI SM) Galil gd laced Ga AULA Ge gh ted A ylaadlld gay « ( “Jasls 
ciel gay ¢ Ugle Ge Gaus gy pial) qi Glands Aid oll ale Us Gs 
LED 8 AH) Slog gall J Ge SQL) Glad! Se Gall LOLLY (g LALLY 


FT a ghillly GLA, Glut yall silo Aa pad 5 «(4d penal GL) als) ¢gbeudill LOL! dll 1 
+1342 «1996 

+ 146.5 2001 « pall Sis slacgbace hs Aauball (POLLY 8 poll Seal Gullo Gas cole -2 

+135 Gee Gilat ea yall .3 
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Aali) DIS ys psi fis dee Gy pb Ge cli} pale Ul ehsats « meals SH) Galaifly! 
(') pots dee Slats lets cates Gaetges elbl Gs Galea YI Glaal es gle 
Agel 6 yeSl) ye ale ys el gh eel) genic Ga Lal @ jell Gola) Lage ageill Glass 
DIS Gyo SLAY) Alec aay Ibe ge hall LARLY) 8 Gael oll Lal) Gull py Aillaall GLY s 
AS) Aly SL Gal) slo jiu) Ghilae Ge Sb gb Ady) GG leeall (98 8 yal Go glu) Ide 
Ss «ynS USS) Syblaall And EL) Mills ¢ ce pings USEs Ge AV SIG Gle ASall 
(7) GAY Segall Glad ao 4 lialls 

> ya lilly da gill -5 

> gligaill ysl 1-5 

4S yA) ye Gilly gl poled 5 ch geill ali as ph ge ayy ie (le Aepall ody ace’ 
uo) 2Sles ya pall Ladin caudal asi leg g phe gd Le iad OY Fo 5gal lethal 
CHF Vigee Loy pl lig sill 6 DLA Alay Giles hls Gal! bleall dala y 
oS gatsl fY) galy) peal Guus Gil sie ple Gl} Gl she Gued Gy Bale Ly! 38 
3 fall lg ap he) alls Ga jaledl hes ch ycill jpalill asic ples Qi gc5 ya pall 
i OLY! Glad! Jl! bs yids ge Unall ode oh Lde (3) "Gla ae Qf sonal 
«Aad jal Gi gis DUA paul 

cb Aasdicall Sloe) Glo 6 pS) ALS Glaeall eld Ga ligaill uolill dene pastas 
Syghidl Surat) Ayay HSI) Glaedl, s 5a) te gad he Gla J Gy sll is 8 
EY Ullah yo Used Gd Anger GIS plll a9 ill Actually Lich) jl Glaeall lls, 
alles gileall J CS pill odgh Ashe till CaMlsall ole Le yl AptSa) 5 cla jens 

+ hid! ality 2-5 

6 GUSLs laee GY) « ie Eus Geel SDL y el pty a penall oli! Aba till sl wai, 
sarge GLE Gas Ugads oh 8 pal stds cpl! o pac: (ye Bates Badd o punts oLall b (lage s 
ch potany I3Sa y «ST alee sf abaiell Cydil o punlts 9 sing eo!) GG pall 2 fies Saul) el gitl 
Gis Nags ( “)as Cg tas ash oh gd cat) Led) ee Gets ol Gl su) Ashe 


TA pee 1996 cal 6 SLA 5 Ll pall 5a (Ad peel GLeasI als) c cisbanalall ed! ells] 

912 1986 ¢ GA sill Jo od pala) ABE Aagklle (SLAY! (28 3 Laill) ¢ Qrell ae eg peal .2 

220016 pall Bil y loc lace A Wl Anabel) (pO) ed preaall Leal lusbal)e oyenee Gl pee 3 
169 


BSE ecyabanal oN GV) Anabel) (Ape) a jlrenall 8 Ja) (98 Aastie)e a pane Guess Chg pple .4 
«238.2 « 2002 puuiti N dese 


eliaail ae Geol! slo fal (ol) ALeyl chest jealitl ase Adal gs CLM (G pnaall) yo gall 
weal SAY) 3 ac clini ae ot AS ob Cia bre Gl ye Gee! pal oly oye Lay 5 fd 

2 Apedbaly) Cd jbaaall (6 Ai Ja gci eel -6 

Avale Abul Sl Gly ett ge tld) SLaauy) os dual) GLa! 1-6 
clog Jf Asch a gf Ayclaall Giles phall Gin AY! Gle 5 will Ga 5 tle 
ctl) Sh golinn gy pike ob All pa) Dts 0 dy co) depen) obs Ub) 8 48g Ga prolld 
Lez Sl gl oda Audis ga 2p Oly Auth Ale al Ales gg dl OS Gly ile I 
5 Csi J Seal) Go eal) laa gb Aisle Ge pal J Giles GIUR Us dal 
(‘Jel al 

AgstBY) Asgghall IS Ay LAY) CN Lal Avail aabadtsl gSay itil Gs LAY Jey 
5 lal AL Slee Aclal) s atl igey yetioedll Id cle Gogh Ide clei Gi gis 
+ oa shall gb que gill Lae Bl sty gill Ua gaill 5 gi caey Atk ally Ay Jay ha 
ai) Ait, G penal 4; ald cl gun B piles aul cl all gay ¢ pdliall Jet) 2-6 
Oe Goll Ge Ds ey cle Saal slat Ate 44S ats hel) ls Caags aillds ated 
ailoally alall Gyo peilaliial jd sis aeinall I él daline Gail gull jars ol pill A als: 
. abel 

Shaue sali Gio Slall gd dab piles! ya yt (Sayudtitly aust!) dealt aul -3-6 
a jall jal] sae atiy Le Sales aie o jal gh AIS cyaill Usalitl Gls ol gus ca glee Cy ll Gall 
dal cl aay (Lapatlly wall" eal Gye g gill Ve pany lly La J Glad Cle cll ge 
Fgh desall Ge isi pene dal ol gall os) SSG ALY 4 LS GI paul GS 
(7) seatall Ge Ua apizy (lea ) Jal jay (lai) gual ae Greer ous ail 








V3 Lage Ye Galil Qu 3 pualeall GDLeLedll (6 Fetal g gull Ge Ladi a ural y 
eld Gul aay Go glals Lally: Quill GLE o gate gh teas Sal pagan (ye | sls 
ce Lad gg Abs Ap LL , lagna Jal) ysS) Laie Lapads adlels 
Backus Gob ge eldall Gil sill Gil OLY) Ged le esti ol oSaal 

+ agilalial Ga (le J paall (8 8 yidll Slade) 5 2 ancl Udall os 5 Glace 


cA) stall (QQOLAY GLELAY Gee Geli y)e el dlls Qperediall Ghulall Bet ye da.) 
© TDD acca pail CLs pally Ca goal peu) alu! 38 ys 
+ 118.52 «Gsbadl ea yall 12 


Ape) Ci lacrall (68 Aud penal) Coles} 
Le pd Lega lly cel gull cle ALOLUY) 5 Azali Ca Lucaall 3 ge eal Wel sil ails ai 
ASL GY «Uglies gle lly Lalld GSlah 1M) 5 (gal go gall Jp a giseall sic Lain Leh a 


USA lS (le yg Ate Gu glacll Ff Dg GIS IY Ve Le Geolbie pt gg aI, calle: 
Leash Y dlidl GY Gagry Coal Ged cleiia yp Ces Glad Ga ailagll el gl 
¢ "Shall ayy ppths alle! 3 UpSlgiy Lely glared ol) al ies dedi, Lis 

2 (1) Adal 61 AW yo ALLY! GG Lucoall 8 ailagll Gy Sid y 


Os bY) Geel 8 ola Gluall: Gull) casty Aylatl Gljluatl eilay -1 
Gall ad sal Glut Gali peal GAT cs sled Gee lS cayal dalhall Glass 
ay ct be te hs col hy Id cg a) Ate Oe Ales el es cla GA 
Sey Gleall alley Lay yd gulell Guall gastyy ca pedl Gt mane, 
Gh peal asf Cue SIS J Glas Ff GY gar J laid pall pd glad Lala 
» Cesc Ube Ylnests 


le antl any gal cle g lel ab all tla A el: 2S gill lay -2 
Lee grad 5 atta ll ode (ye BGLOU due vill pgatey cg LeoY gue 5 dunt le Gy all 
co sill Aang Ge Sagal sf clay sh Gaull Lela (Sars cayaeall Jal ssh 
» fall a le Ga penal GL gy acid Gf Vy oa sll ho Gay 
2 Ayla) ilag -3 

chs ahs a es all Caagig Ua ailag ALA atlagll gle Gael Gilby 

mole Gare ng Legs poli call SLELAY 5 a yell Ghbee Udy cles pal joi WAY cata 
eB el Ga ty a pel (gd Upc ls Brey cher gll le le Gall Sale denrgll ela) 
bell Les a shy AU) alia) SLAY Cildlee (8 Le LL! 
2 Ayala) Glakiad) Glalgd - 4 





1986 Azad geil) Gd sil) Jo cb alll ASEH Aaah, (DAY) 8 5 Leill) cared ae cs peel -1 
39 Ga 

ils Na eglec « ANE eg ¢ (Haat) Aalaad) G phil, Ab pwoall Gbbeall)c coyah aS cath ye 2 
» 7352 «2002 « sill 


Frais le lbp ay pathy ALLY! Glad Lees Gall AVI Le VI Gal Qa 
CL 8 ae leds «coe I oe 8 sid aay Leta ola jh Lgl Ge Gey LUN (d ASL 
cee pS Al Ly pall Ga tla g ec lt Ge Gin Lame Glalgatll ode janes «4 pel 
Baie UY 5 Gyre ae ge SLAY) baled alee Jip YI dag pill ode ag 6 Glalgaill ode Leuba 
ee bel ges G penal Slee) ils a LLY) Sag tS, Aes Bae ye LARLY! alg 
ceil) Slee ett yy Leal el jel ging iad (gf Ci ye Bae Leake atta a pues y 8 Lull J 
doeet 5g Bagh Cle a pall ye Leaded) Cobadall Guar yea pecnall Alla) 5S) pall Le pela 
eUnala fil Calley UgLele gis al Le Gh penal dea ge Culs 13) Lila sal 
2 Ad eal) CYLES 
gale Gla yn 5 Apaaliill a jlreall Lgead (il 4d eval! Sleadll aah GALSI se 
2DLec asl AIS 4 peal) oluniiey ages US aged Ge byLe" AMES 5 "Ylacall GbUas" aul 
lars alls «J siSall Sell Bile (le cio ol jill Amuliay «Call Ca pha ola Cure Glee a5an (2 
Cparnall alsall Geral day Gf (gle Aises Bae DS Co pall ulld ola ae! jill reall Ide clig) 
Sed gS (8 atl gag) yaa) Lee les ge hill Gas eglaall gl ys DIS dallas Jy) ute 
() 
2 Agata Gloleic yl 
lb cle ely (alaicY! Gili) id penal ye ple oliS age! ail le gated) alee Gp 
Pi saes Sp sl ccpee thre ebay oleate: GG penall » sil c(2y gical!) edleall as! Glas, 
Cates Aelia! yas Slats Wal hide prcall ye dele Aygeice SVLS gf a poll 
AP)" Lae 452) sl Ly pall das spl 

cpbetiy pteetiy hal Gye Aga LN 3 lai) Gibee i gcd CGune Apatdll Glaleic Ysa y 
Ablany gd Aseall GLY! 48D BE JAY Glaull ge | jycle le syleill oda Glo 
Bs Aoleall dad aba SLM a reall Go ageill prey Cus lll Alea The sgh «a lad 
Aa) Clatincall ALM oS 13) V] Ca penal Maal gs alll ads pgs Y Cue glad Leal gas 
«(lel sind; dele bos yl 085 te 








B ype olga das hI Gall (Ly cue dubs dd) « awl! ail uc sees cll 1 
+88 Gee 1987 cary sills p2ll ESI alle Ja cls daalall 

«2001 pall ily Jo eglace AY) Magball o( pOLYI gb penal) Leal Glalule Guac Glyae .2 
19252 
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NI aa GIS Sue SI stall oe Ge UN) as il le (FIN) Gok pall ¢ gene Geen «1 


SN gs DLS Led Cle VI antl ay Gus Gb OY 53 Cygale (19.546) Lgl dat pall Gl gies I 
il pails «GY 59 Cy sale (60.560) lall glans gia GIS ally «GY 59 sale (149.447) dul pall 


+ DY592 Wstle (41.707) oles 


Grats ayaa aly Gorell 4 adil go COL gail & pene oe; lage gall aah of agi .2 
Ys) Osh (56.660) La gies Ant 45 pall Sal Cus( CBB) Assbulal sal) ALL. 


Fal yall bas DUS 354) antl GIS Cus Ss yb GY 50 Gy ssle (32.678) gs sles Glyail y 





DY 52 sale (126.549) Wadlel 5 «GY 59 cy sale (24.046) 
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4S yall Mal Gr a(FA) GAY 5 LHL Gla ga gall GSE Gla ga gall (4 dual JIL 3 
Cyssle (5.186) cs shee il paths SY 5 cy giles (12.133) aus gies Gla ga gall Gar Ge Led! oll 


«N52 Cgile (24.451) leV asl GY 59 Grsale (8.106) Led G29 aa GIS aly GY 59 


SY 59 ple (147.195) (glia gis Ay Cus ( DCB) ails! 2 Gb sla! pal of ai 4 
sale (52.733) atlas GY) antl fy «BY 59 osale (75.445) ods poles Gaul 
«N52 sale (305.145) el le YI ants GY 52 
3B DS Ughus gis aly Gua ( KOP) Goll, Ue) Glad a Sh laa al Gi .5 
seal of aeaty «52 Gall (851) 0 paiy sles Gl ail GY 52 cy sale (1.280) Aut pall 
asl IS Cus cd GY 59 Gill (82) IS Aut pall 5p DS Lal g bel) Gleesall 
“V5 Oils (2.685) te! 


Alea) 9 degli) Last pall Gl adie Quy BLY) Cdlalea: 2-4 


AW a hy stall ga LIS YI "ypu patbls | bshiee gilts (21) aby QM Ssall aay 


(21) a dasa 
AoA Gl hall g Aaa) pall Atal) Gabba) Gay BLY)” ge" Bld) Adgdvae qitti 


: Aas) SI tall y ul pall 











Haga gall (le wile!) ane 


gh gil Ata J) ga) le tall Jane 


Asta) Gsia le ala) Jus 






























































aya oar BUY Jules a aya cam eel east 
. ay : ial 
ae buy ze Big Boos: Buy 
* = 4 tly Gotheall (gf ti 
Fy sina cunt | 0.612 0.213 | Aygina cut | 0.614 0.212 | dyyina cunt | 0.551 | -0.250 
eRe ee ia Gjlaall g shill Abe 
= : z AGG Cla 9a gall 
Aygine Cum | 0.722 0.150 | Aygina cums | 0.722 0.151 | dyna cunt | 0.804 | -0.105 ie 
ots 
Fygine cum! | 0.800 0.107 | Aygina cut | 0.801 -0.107 | Ayyina cunt | 0.700 | -0.163 | cdysaill ¢ gene 
Fygine Cum | 0.676 0.176 | Aygina cut | 0.677 0.176 | Aygina cunt | 0.717 | -0.153 | ci Latur ¢ pane 
Aygine Cum | 0.703 0.161 | Aygina coms | 0.704 0.161 | Ayyina cunt | 0.634 | -0.201 | clo gagall ¢ pane 
Fygine Cum | 0.676 0.176 | Aygina cums | 0.677 -0.176 | aysina cunt | 0.607 | -0.216 glagt 
Aygine Cum | 0.129 0.584 | Aygine cout | 0.127 -0.586 | dysina cunt | 0.103 | -0.617 | duclds dale clrawade 
Fi # Gsm Ege 
Aygine Cum | 0.983 0.009 | Ayyina cunt} 0.981 -0.010 | dysina cunt | 0.954 | -0.025 a 
Onan 




















0.834 = (0.01) Avs g gis aie y (2-8) Aya dps aie Atgatd | 


0.707 = (0.05) Atvs og giue aie y (2-8) Aya dg ys aie At gant 5 
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+ gly Le eatay (21+) phy Glad) Jota DE oe Gay 

Algol) GI yb y Aetill Lal all Gets Ge sl Gy Liles! Jia BU! aya pte 

ly Lenny gf Y) Aslan) AYA 65 sinus (ol) LS CDLdes ad peers pte Ge ab ails 
AN all (5 siuse Ge 

ASS) Lis Ihe y Alcall y Aastill OI kill ay Ald ABDLAN ILLS YY) SdLles ad puts 
» Syuall bl) Joss! gilts 

cole Lal) Jane! ail jaitiall aleiall 5 (y ps yup AA ghee ili (le GUaadLall pal (ob Lads 
+ SES dastill O) pxiall aals "(ROA ) clo ga gall 

ailall) galt juetall Gas (0.05) Us os sine sic Lilian] dysine Ase LLG! dide aye, 
Asigheclill siill Abs cals Gj sdicall (8 skill) Sisal pueiall Gury (ROA —cla ga gall le 
cle tl Jas Go iS) Lids AU gull Ad Cond) LalS 4) cies ( Leal aly 
Lae Ab preaall gal betwee Aaadi clin Gf (cei Al pall bal} Asebe dag obey Gla ga gall 
pipes GoL_GSsYI Nhe pee 4a yeas cattle Gubad al Gyo Le Lali! Gua ph Glued ode addy 
 Seeall Vn gi Lis 4) 3 ght) pie gill all pbs) asst Lis! 

ailall) aulill juetall Gas (0,05) Us os sine sic Llioa) dysine Apso LLG! dade aye 
aH) Lads 4) pines (DL gall & gens) ited!) petal Gary (ROA —cla ga sal (le 
NLS LG) CM ald Us jay SB Gila ge gall le a5Lall Jaze Gadd! LIS COL gall & gaan 
Joyo) bl lass) SUG) pins QoWGSYI Jbe pan Ma yeady ¢ Ch Leal ode al dh gall 
» ecill Whe SLES 4d Gall Ss (gall 

Sell) Qt) jell Ge (0.05) ANYs cs sie vic Lilies) dy sine duke LLG | 4c aya, 
LAS 4) cine (GAY; SAL Cla ge gall) iad! jueall guy (ROA Slo sa gall le 
US pandy Ey Gla ga gall cle bell aes ELAS (5 SV 5 ALLL Gla ga gall & pene Curd) 
os Hal) Sal pac y GLE Cla ge gall dy ginal) Ailueally SDMA) CANS ¢ LL 
2 a Leall ods gal LLU lag gall 

see Cnty (ROA —cla ga gall cle atlell) @ilill eiall Ga Liloa) dysine Me oe gs Y 
Uglbect ails Cuts cyabauld (28 Lebel Apes) Ca loll Gly Ald pesky hy Ava!) I puetell 
1999 Aiea lac Ls XSl fang Abel gia Lud Cilia al Leif cine Agghes Lal pall 5) gins Abs 


+ Ade cL) G sie Ge Ge 


TT = 


I 
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-3 
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Specdilly [giilie y ail) Iba lg (gf Wis socially tayo! ball Joss lal ails oly 

« GOAT Age Ge Malad) Glad all pHs DA Gey Age Qe Lthl yp gil e pa Ga 
Aud pall Glad lia) : -2 

2 AAD dal jal) Sila 8 LS) alin 

rly Byte!) (8 al Gay dal Gy Ales) Us Gib ale an Ss AGM! Aye yal 

«gl 5S yall Gl patie ants Apdadall adil) ALLS gal G Leal! 

aals 4) lage gall Gila 5 dine yl Gu Atlas) UVa GS die an gb : AU Aue yall 

+ cgllall 58 yall Gl is 

wals Gg. all ¢ gees Lal gy Alena) Qe Gib die ag gs: AAI Age atl 

+ cgllall 58 yall Gl is 

seals SILLY! ¢ genes dans ll Gu Atlas) AIYa GIS Ae ag gd ad Aye yall 

+ glad 5S yall GI yin 

ral Glogs gall thea) dass oll gy Alles) AIVa GS die ag ght AceaLSth Ade yall 

+ cgllall 58 yall Gl is 

SH) ytle sal atlagll & geney dnl oy dvlies) UYs GIS ale apg Austad) Aya ji 

+ gl 5S yal 

Said) Glowedell ¢ garey dans yl Gu Ulan) Qa GIS De as Aaglad) dy pal 

+ ggllall 5S yall GI yee ans 

aals gyrluall Geis ¢ genes dene sll gy Atlas} UVa Gd idle ag gh ALLE Apc ja 

+ gllall 58 yall Gl is 

6B lies (3) Lasse 5 dul pall Aise GG jlecall Glib thas) hladll la} DA ye lds 
AN Glad plastid DA ye lly (2005 -1996) co Apis HM ALaLull GI gins areas 
els NY) Ale yall Jats Cues Guile po le Gill Ula oy caaetall y anal Qh! 
soda) ast) lass) iad its dat All) Aa pall Le agaall ht) lass 
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(22 ) as dose 


oh Ge 


UGA puede g gitar 9 Aus) pall Anglill 9 Atiiowall co) yriall 































































































eal) patie Cinadll- (pina! Atal) Cl sia Quali 
CBB tit Cash & Balances At Banks a led sl 5 Ssticall 4 aaill -1 
FA pit Fixed Assets & others GAM 5 SLU ha ga gall 2 
FIN 3it Murabaha Finance DL pall =3 
INV Git Investment In Real- Estate ONLY! -4 
TAS sit Total Assets SI 5 gall clleal -5 
DCB cit Customers Current Deposits uel s earl! ailay -6 
KOP jit Kind Of Provision ated) Gloradal ¢ sere a7 
TEQ sit Total Shareholders Equity "ASLall” Gpaaluall Gia ¢ sane -8 
Aaa Gl yseiall 
ROE i Return On Equity ASL) sis (le lel) Jane 1 
ROED ;, | Return On (Equity +Deposits) Cash gill Aatiall Ji pM gle lal! Jee 2 
ROA x Return On Assets Cage gall le atlall Jae 3 
: Oh Guay 
ROE ASL) Gj sis cle kl) Jaze 
ROED aula gill Aaliall gel (gle ailall Jane 
ROA Sage gall le atl!) Jane 
a phe Staal) cial) Lad G98 Lani ati) tall dad (pe AGL) Aateall 
B tial) Gh Satay gM Ball Nahe ol) add (tg Aaja Alaa! Aaleall ge Sita! BS Jae 
Saaly dtags Steal) ital 6 ill daici ali 


























: | Guay 
ROE = a +B (X) Js) GA gait 
ROED = a +B (X) epilitl GA gail 
ROA = a +B (X) EAL 3 gail 
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tlh) Ata yall 
:( Simple Linear Regression) you!) (Ja!) jJaady) aladiul jutai) ait 
: @ e 
QM) 4a ji) U3 


Social) (8 wi) ys Agilaaas Ata old Aide ta gi" 











"Agog ol Save Cyn Gi Adabn pe alg cl giall peal g 
DLS Ge bell chal slat! SUSY culill cA gaill plait duce pall oda SLES! 9 
aSlall Joes Coup y (skill dake y Al gill ally Gyainall (8 sitll) Gas ALAN Gud Afloa) ¢ Ses JHE 
cele Mla] Janey ROED Cash gill Antal Spl le wlll Jaeay (ROE 48ld) Gods (le 


ROA Sa > gall 
> ROE 4stal) jgia (ple sila) Jaes sg! ¢ gail 
ies eS Aphid) adil) ALLY cals Glad! Gl 5 Gytiall 4 sill JAY 3 


SUEY alll cS gaill jus gil Cul, QS gS ROE (Std) Gye Gle sl Janes 
tog US Lapel! ba) assy) 


























ROE = -4.880 = 6.405 < 10% sais date ats gist aly Graal gb si) 
Std. Error = 6.522 0.000 

T—Value -0.748 -0.632 

Sig. T 0.483 0.551 

R- = 0.250 


2B) babe (ty GG loall al 5 Gyaeall 8 GU gy LLY! ales 
(ROE) 4Slal) 3 sis.5 Agigheulal 








2 
R? = 0.094 ( R? ) BL5YI dels ary 
DW = 0.961 Osis Gre dels 
F = 0.400 





JSS anil Gaye F aes 





Sig. F = 0.551 








F Aad] Atlas! All os gies 





sgl be AajLudl Quilt) ght y 
Bal) Aba ns cats Agill caly Gyrineall (6 aiill gas (RR?) BUSY) ales as ye gl 
Sty Gytinall i a of Gl} jet Nh 5 0.094 og sly (ROE) 4Sla Gis Gary Arba 
il le IL A Sy Gye Lh 9.4 aha Le panty Apigbeaalall adil) ALLY (cally ol pial 
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LtLall Jase geil (8G Vy Aeddie Auuill obey ASL Geis (le atlell Sane (8 Saal! a till 
» ditiseall 4 ROE 48bd G sie (le 

cH} ASL Gg le aiLall Sans! aitill petal cle Si) pt ye %90.6 ao», uli, 
Sol He Ss Geely Le Aaa ge Spl LDS Ge jul (Sey gyal dal ge ls 
agli 

FNo oe ANA os gies Lad of old Alea) UVa GS Ae yay pre ullS aan, 
SI) AL gay Ay all say G gael 8 Si Gus (oc< 0.05) UY cs sinus aie LYLios! 
cob adil GAG pre cies Les ROE 4Slall Gsm (gle lll arg dule dana ll Qu y Apihaulall 
Gots le lal) Java dulbe aaa ll cle Apialal dul) ALL gal A gill sally (5 sical 
-ROE 4 Std 

Alas cals cl sill Gaby Gyrtuall (8 still Gods LAS asf ans ass) dbsles (I) bills 
ASL Gia (le ala) Jorg dole Laas ll Gl NY 52 gle 4.88 Cl ga lade Adie) sil 
-105x 6.405 lode Gait 

ADLe ap Gh Gl AY) Aye al Ape pall UV) CA pelll dare pre easy Ge Le le Flin 
c—$ Lit Gy ROE 4 Sle Gsim (le hell Jorg aulie day ol Gy Atlas) dys ls 
He Gat Al Apel Ane il Oped Mth Apisbasalall saith Abs sally ol sisll gals G stivall 
A Slall Gy ds (cle sila) Janes aula Ags oll Ga Agiluas) Ys ld 4g gies Addl a gay aac! 
cb kal) a Shall y Cyadaaald (ad ALLel ALY) Gh Lenall ILA 5S yall Gl yee al Gus 
» "Agile ala!) dal) Uae coal y ct stall gal (5 gical 


=< 8)L.< 


> ROED cig gill datia Ji geil (pte sibel) Java ili ¢ gail 

Saeesy Sines eS Agadalill Gill Abbe aly a Leoall gal y Gyainall 6 ais!) JAY 2 
eal GA alll pa Gils Gals, a 52S ROED Cink gill Aatiall Sl gad (ple sitet 
togly LAS Janul) chal) assy) lia 












































ROED= -1.002 = 1.068 < 105 saan tate aly ogi aly Gotha (A an 
Std. Error = 1.291 0.000 
T — Value -0.776 -0.532 
Sig. T 0.467 0.614 
Ro = 0.202 | a aa Abs cay a Lecnall Goal 5 GG yaicell (68 a yas LLG YI ales 
ROED cash gill datall Sg) gle silat Jane Ayia 
R? = 0.114 UL YI ales a yo 
DW = 0.894 Osils Gryp Jalen 
F = 0.283 JSS Jaa! cag F iad 
Sig. F = 0.614 F Ag] Ages! UYall (5 sie 








seoly Ue Malu) gata) gi 

xB) Abas cats gill gaby Gyaivall (8 sill Gay (R?) LIS GY) eles ar ye of 
ce! oes Nha 5 0.114 ig sly ROED Cass gill Zathall Sl ge) le atlall Jaze Gury Siaulill 
SBA ye MOLL aad Le pend Agigheaalall adil) ALLY cay AA gill aly Gyainall 4 adil Gi 
HM iS Vg Asis Auuill oda, ROED igh gill datiall geil le ailall Jee (4 Miata 
+ %88.6 aa yp AAS 5 ¢ Sifu! 4 ROED Cash gill datiall J geil (le silat) Janay 
BAI Ledge 58 (A) "ag gill dati Wi get cle tLe) are! aut jutiall (gle Si) el 
eH ssl le Sy easly Hf Ul ya ge Cl ties UDI Gyo jul US 

ANo oe LAV os gies dad of alld Atlas) Aa GID ABle aya pre ull ail 





Bil) aL gay Dy ial sally G yateall 4 all gus (oc< 0.05) Aa Gs sinus aie LLiaa! 
pe ceitz Lee ROED Cash gill dated) Ug) gle ailell Janey Aude dane ll ary Apishaulall 
2 tb) Joes Aulie dans yl) de Apighalall adil) Abbe cals cgi Galy Gsairall 4 sail 2b 

-ROED cash gill dati Jl gc) ile 
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Abb is cals Asi cally Gsrinall (8 still yas LAS Gf agi ast! ddales (oI hails, 
Byte le hel) Saray Aude Saas GLb GY 52 pile 1.002 call ga Slade Apia! all 
- 105% - 1.068 jade: Quali 45h 

Spa gl Baila) IY! dae jill dye pall I GS yaill dare pre casts Gus Le cle eliry 
ROED (235 sill dati Si ge) (le atlall Jaze dulbe daa ll Gus Uiluea) UYa ld de 
Fecal) Ape pall A poh (plttly 5 A pipbeall sia! Abbe galls ol sill Gals Gstnall 8 adill Guy 
cele lal) anes Aule Asay ll Gay Aguas! Yo Cd gies We ayes pte” le Gait (tl 
cei Sisal 5 Cylon gb ALcLal) ALY! Ca eenall plLall 58 yall Ci) poke anh Guay ASball G gi 
- "Agighe sala) Gil) Ababa cal A gill cally Gyaeall (8 aatl 
> ROA Gaga gall ple silat) Jane : EM @ A gail! 
rine ¢ Wins jess Spisbslill Sil) Abbe cally Leal gal 5 Gydinall (8 aiill las) 
DLS) GLSSY cuLill cS gail) yuadt Qilis Culsy ali pRS ROA Gla ye gall Gle tle 
togly LS Jal! haa 









































ROA = -0.991 - 1.062 x 10° GN Ababa ogaly gill oly Gyainall 6 sda) 
Std. Error = 1.279 0.000 
T- Value -0.775 -0.534 
Sig. T 0.468 0.612 
R = 0.213 | vy axe ygg ail) Ababa 5 a lueall gal 5 Gyrieall 8 sail Quy LIS Y) eles 
"ROA cia segall cle 
R= 0.114 JaLs YI oles a ys 
DW = 0.899 Copel aya Dalen 
F = 0.286 USS jaa gyi F ing 
Sig. F = 0.612 F Aggl Aslan i Nall cs sinus 











gly Le FasL Gatiatl gat 
Fygh Md) sail Abbe Gly Asidl cally Gptnall 2 al Ga LLG GY) eles aye Gil 
Gly Gpcicall (8 3G) Gh ol) ath Mba g 0.114 sly ROA Gaga gall le ball aes Gus 
cole Lal) Jane 68 Bale SI sll ye O14 tied Le andy Apia) saat) ALL ally ol gil 


- 83- 


cSROA Glog gall le thal) Sane gill (55 Vy Agicte Aull oda y ROA Cla 5a gal 
« siiseall 

co" lage gall gle aiLall Jane! slit juciall le I sill yo 488.6 aay ullis, 
Sl He Ss eal A Led Aaa ge Sl tle DIS Ge jul (Sey gyal dal ge ls 
ata 

Aa oe TNA og gs Lad Gf alld Alina) Aa GID Ale aya pre ull Gusts, 

SI) ALL gay Ay all say G gael 8 Sti Gus (oc< 0.05) UY cs sinus aie LYLLos! 
cb tll BG pre iy Les ROA Gila ga gall (le ailall Jane duis dans ll Guy y Apishaulall 
Cage gall le Le) aes aulie dass gl) le Agikadall Gil) Abbe gals cl gill Gals G yatinall 
dlaks cals sill aly Gsrivall (8 adil ais LAS aif ans ass) dates I hill « ROA 
ila 5 gall le tlell Jase dude das gll Gb GY 59 sale 0.991 calliga lade: Agiglaudall sail 
- 10° - 1.062 Jade: Gaiti ROA 

Spo sl Satlall AY) Ase all Aye jill GAMA eS yaill dace pte ceataty Gus Ls cle sli 
ROED 23h gill dati Si ge) (le atlall Janes dulbe Aaa ll Gus Uiluea) Ua Gla de 
ce a (Sill Apeaell Ape pill J 5 clbilhys sist Abs cals cl sill cals Gyrhall 8 ial) Ons 
Jalil Sy) le lll Java tule dys oll gy Uglies) As Cid dy gine We agay ate” 
Gil) 8 Siciall y Cyulauald (8 ALLall 2pDLUY Ca Lecaal clad 58 pall Cl yaicis anh gay Cas sill 
- "Agighe sala Gill Ababa cal A gill cally Gyateall (8 








Anata 
cols Ayuda pill 18) 








wal godless me ay ad Gas 18) due gl las) dass le ola 
Gly Gs tincall (6 skal) (28 Shakall y (yglauald (8 Malad) Ap OLY) GG jlecnall lal) 38 yall Ol site 
all Ane pill ode SUES) i Guo “Asa ll aes Gary Ange lal sail) Abbe gals ol sil 
Ce A Dbl) Cat Ales) ¢ abe ADE DIS Ge bull Sa Jas) OLS Y (caliall @ 3 pail 
Jaees ROE 48a!) gis de / silat) Joes Gury aiill Abbey cl gill aly Gsainall 4 ail) 
ag ral eg ROA lage gall gle lel Jaey ROED Cab gill datiall lye) Qe sill 
ceity tLe 5 ges Apa dang gh Lite! Gl Gus dake die Aull s das yl oy ADL Gi 
Lite Gas Atlee dati oa y SLAG! laa Ge ttl) las Shy cle Lay Alay de 8 lata 
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654 85 (') det fe Gag) ad ot 28) of J Aad All oe Ga vkall oh 
pat Y 2 ail) Abbe gal dace jhe) Gubbis! ye syle 98 Anal) yee je ot Gl) ull 
a alll pie (gd Abbie dls ei Gena ode Gi ge Abt ding) Guakd Caldas Gly atl ge 


Agi Lal co) SN) ted 5 SD pect) Ayla Ascii Gy bl JB Gi Lea ped 
» Aliaall 


Athos Agee gu dpaSe MDL Gf Cash A FL GLI yall ae Gas Aa till ode Gl ells s 
Ful ya Sie Legiy Auilios| ANS Gd da gine 4BDLe an gd Y asl LS 6 dass yl Guy yall sue VL 
86 Gor ral cle ba By Aga YI A yleall Lyall (8 Ui gual!” Gf gin GliSe cians gil 
89 Gea a Ay lat Gall 8 dias Ml hase! J gies e Glad yl seal Gad dul oy 
Ve hy GOI! ling ge yall lil Agog y gle A gel) Auscd Sell Bll agay gl) Che silly 
OTS Gs inSe We ayes) Lal ches ly las) pie AVS 9b US al sla 
Abell Gis cle Ll Sree Gury isl gadill cbbie yl duds Aaledll s AUS Al pull dant 
eed Alls da jar gaily Cas gs le dal jall Aize Apa YW! G jlunall 3 jade pre Gall ls jes 

+ Ugatlas 35 a> Lede Goliad (Milles aila sll all 4 5 juSl) aly 5 


CAM dag egleee Qj silly pally delball Sal fo Asad 5s!" caeal Globe cas vly Zislll -1 
109 Gas 1997 
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AEN yd a) Li 


Cas Ayiluaa) As Gla didle aa gi" 


"Aga Cpr co SY) Cage gall g AGU Cla gm gall E game 


DES ge ped LSD Ja) LEY gall) eS yal lass yc ll ba Lg 3s 


Sree Cary BAY! Cla ga galls AGL Clr ga gall € game Gu: ADL Guts Ales) ceils ADE 
Sl] Jazes ROED Cas sill data Sh yAY) cle tla) Jaze (ROE 4Sle Gis (le whl 

FROA Gia ya gall le 
ROE 4,Stal gods le sila) Jane 25 sl ga gail 


ce bal Janey Sins iS 5 SY Gla ge gall 5 ALU Gla ga gall & gene JY 


dapat) ball Jas) Ja QuLall cS gaill paid gills Gus, ab sus ROE ASL sia 









































: oh US 
ROE = -2.165 4.720. X 10 5 8M) Cia gq gall 5 MUL Cla gp gall & pape 
Std. Error = 1.655 0.000 
T— Value -1.308 0.373 
Sig. T 0.239 0.722 
R= 0.150 Gs 5 GAY Gla ge gall s MUU Gla ge gall & gene Gus BLY! les 
(ROE) 41a 
R? = -0.140 ULSI ales as ys 
DW = 0.584 Osils Gaye Jalen 
F = 0.139 JSS JassVl casei F dad 
Sig. F = 0.722 








F deal Aslan yl AV cg gisee 








sgl Le Agha) guitiill gli 


es GAY Cla ge pally SUL Cla ge gall g gene Gu (R?) BUGGY! doles ar ys gl 
Aad Le punks Cg AVI 5 ALAN Cha ge gall Gf (cl puts Nae 5 0.140 cs lus (ROE) 4Stall 3 sis 
ll GY y Agicte Aull ode y ASL Geis (le ated) aes (8 Mala GI stl ys %14 


-Jifiall i ROE 481d) sis gle tll Jay 
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ce) ALSlal) Bde le Lal) Jans ailill juiall le GI pill ys % 86 ae y ullis, 
Dae) le Sy meals BI lel dna se Sle: UD Ge jul oS Gal dalye 5.86 
FMo je ANA os gies dag gf ull Ailes) AIYa GIS 4DLe ages pac AMS aac call 
Cats GAT Slo ga gall y BLL la ga gall game Ga (CS 0.05) Aa sane ae [Blas 
FAM Gla ga gall & gene 5G are (ciny Loe ROE 48ld) Gosia le ale are dulie dans yl 
-ROE 4Slal 38s (cle sila Jane: dulie dans yl) cle JAY) Cla ga gall y 

CHa gs gall g AAI Cla ge gall & gene Coad LUS Gf aps lass! Ales QI) bills, 
a 8 ASLal G gba le lel) args Aulde Aas ll GbE GY 52 pile 2.165 cllge lade Al 
10° x 4.720 aie 

Ale an. 8 atl ASL Aye pill Aue pall YI A peill dare pre Gast Gus Le gle bli 
E sane Cnty ROE 4 Slall Gye cle ile!) Jee Aude dans ll Gay Aglias) Ala ls 
gag ede tle ati All Apeaal) duce pill Jyh ltl y «cs JAY) Gla ge gall y SL Gla ga gal 
seal Gps y LSle) Geis Cle sila) Jane: dulde dans oll Gus Ailuaal Aa Gla dy gine dide 
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© 10° -1.658 lates Gadi ROA lage gall (cle sibel) Jane dul dans ll Gd GY 59 

so al del ae jill Aye pill CALI GS gaill dave pre Gass Gus be Gle Gla, 
E pane Ca ty Clog gall le ailall aes Saee dulde Aas oll Gus Alias) as GS ae 
AWYa GIS Ay gins MDC agey pte t gle Gail (ill Aueaell Anse sill Syd Illy ¢ SI LALLY 
clin 5S pall Col tle aah Gry ASL Gk le lel) anes dulde dan sll Gy Alina! 
/ LARLY) & pene (ob Siciall y galaulé (6 AlLal) Ap QL) Gh jLeaall 

















Auadle 


dag) pl Anca pi U8) dg cs 








asl Qu Agluas! ao GIS de wa GY" al gud dull de pall lis! dat Cle oly 

GLE & gene od Sickel Gabeald (8 ALLY ADL) Gh lead IL 58 pall GI tte 

DIS) SLAY calall cS gaill pladiuly duce pill ob LGA) i Cue 6 ua Vans Gary 

Jains Gey HILAL ¢ gens) Gu MDM cys Alisa) ¢ Sle ADE DA Gyo Legal) hal 

Sila!) Jazey ROED Cash gill data) lye) (le stl) Jarey (ROE 45k!) Gas (le tll 
sROA aso gall le 
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Cypha le go ALL OLY) Gea ge as Ga SILER atl ge Gl Nha asks ay 
Ligheled DIS (ye Alen) Gla peg Caples Gl atlay (cb ict Ally a jae te GI A 
oy SoM je Gl Lk 5 jay Miia ped Laat pad Lgl Gaal Gy HOLA] Lad Gi ply 
SSE gh peal) g-Lbally gle JS (pallall aL) gle Cis (ll Abul) OY) (pale! 
Vig 8 a) Led ye Gude 8 pe Mga jae Qe DLA! eal) hl Gas Ley Gold 
gall agecall ghey (peli! ayeeall cle bald EV Gaile GD 6 all Ge dla Leal 
QSlagll le Shi) LEA) Chane Gali) ALLEL) Gua jill Aya ganas Galil Gl) gat Lee 
« Lpaslly Lyalle te yale JS) 

ob lal OLY) Ga leaall ga GLEN CD gall g gene of Gl) BLEYL 
GL Uilial) (85 2005-1999 Gye CH gual DUE SY 50 pile 868.61) cls Alb Sf Gylaulé 
Massie CL J Jae Vie ple (35.18) Lee Di gal SILENT Clay g pane 
SBS al CLF Aad SILER g gene col IGM ode ales Lugs GY 49 cy sale (3.54) 
el gall gd Coal SYN) a gail dae geal y Ay Jal Cals) pbs ASS Y Auuall ode y La gies (%00.04) 
« (Gal_BY! Aas) hs gail AS Ye (') (YO1) call ga Sale aid All s (A, jLail 





alaall J sV) sale GoM) (dA sal! Une Glee 6" GLa lly ail gl ow gill Ain) «gene cpade “1 
© 26 ax 20016 pls 6c peal 
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Aull) Agace it) Lis 


"Ayal Stee Gag Gla ga gall cgllaa) Ga Agila) Anya old dipls aa gi" 











DES Ge ball Sha Jas) Gay (lil) @ a gail) slasinl dye jill ode Glas) 3 
FSball Gps te hell aes Gury Gla ge gall llea) Guy MDM Ga Atlas) giles ZG 
ROA Slag gall gle sila) Janey ROED Cig gill datiall gel gle ailell Jaze s ROE 
ROE Asta) (gfe (ple sibel! Jane 29) GApaill 
RLS ROE 48lal) G sia (le abel) Jaeey Sine kia Gla ge gall Qtleal JY 3 
toh LS Lana) Sha Jas) GLY ali GS pail padi Gil Culs y aul 









































ROE = -4.917 C2 go yall gllag} 10° x -1,976 

Std. Error = 7.818 0.000 

T — Value -.629 -0.501 

Sig. T 0.553 0.634 
R= 0.201 (ROE) 4Sla) 3 sin 5 So 5a gall lle) Gu BLE SY ales 
R? =-0.120 SLs YI ales ys 
DW = 0.944 ayy Gynube 
F = 0.251 


JSS Jaa) gigi F id 





Sig. F = 0.634 F 4g) Aglasy) AYA cs sive 














gg be Aaja) Qala) gt 

(ROE) 4 Sid) Ssis Gay lage gal giles! oy (RR?) BUY) dale rye ol 
FRY SI) 5) Gye 12.00 aad Le pads Gla ge gall tleal Gi ) sate 1a 0.120 Gaby 
ASL G sia cle wile) Saves gatill (8S Y y Agcie Anuill ode 5 ASlell Gd (le hall Jase (A 
« ittuall (8 ROE 

col "ASLal Goda le ate!) Jans! elit jail gle Ci) ptt yo %88.00 aay ullis, 
oe le Sy meals A lel da ge Gl ties DS Gye jutlll (Sar AF dal ye th 
etal 

ee Gaal) le Ss meals A) el Gal dna se Glos gat) (Sa a I, 
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FMo pe LAVA os gies dad gf alld Ailes) Ala Gi dBdle yay pre ull piety 
StLal) Jane; dulile Lina ll Gury lage gall Gllea! ous (oc< 0.05) UY cs sinus aie LLios! 
SiLal) Java; dulée dang lh gle lage gall lea} 816 re ies Lon ROE ASlall § sia le 
-ROE 4Stal G sis (le 

A917 Mow Jada Gla ga gall lla) Cad LAS Gi asi JJass¥) dake (A) hails, 
10° X -1,976 Jakes Gait ASL Gis le lal) Save dole dasa ll Gl GY 2 Gy gile 

as gi atl duels) dye pill dae pill VI cS pail dare pre Geely Gus Le cle Ely 
clea! Guy ROE 4b!) Gsm cle athe) Jane dulled ll Ga Alaa) Ao cl dade 
ANY GIS Ayyins ADS age y pte s ccle (ueati Al Apotall Anca pill gd (lily « Cala ge gall 
cellall 5S pall CA pattie aah Gary ASL G sis cle lel! Jae dulile dans I yyy Atlan! 
Cla ga gall cllen) 28 Siciell 5 Galasld 8 Alalall Ap) a jlreall 

ROED ish sill dated (go) (te silat Jara :(pilill @ 3 gail! 

Ege gill dali S) pI gle thal Janey line pXieS lage gall cllea} JY! 23 
togly US Jouall La) Jas) Lis ulill cd gaill padi ails Culs y ald yi ROED 



































ROED= -1.043 a ga gall llen! 10° x - 3.102 

Std. Error = 1.545 0.000 

T-— Value -0.675 -0.398 

Sig. T 0.525 0.704 
R- = 0.161 Gg gill data Spal gle Lal Jane Co ga gall llea! Gay Ls SY) alee 

ROED 

R’ = -0.137 SELEY) ales au yo 
DW = 0.879 





stl s Gre ales 











F = 0.159 JS Jani! chi F us 
Sig. F = 0.704 F Ag] Usliasl Na Gs sine 








gh be Aaja! Qala) gb 
As cle thal Jane Gry lage gall lle! G(R?) LLG YI ales aye oJ 
Aad Lis pend) Glog gall lea of Gl oats Ney 0.137 shy ROED Cab gill data 
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Ayal odes ROED Cash gill datiall Sl geil) gle ailell Gare 4 Halal I ell ye %13.70 
» Ailineall (8 ROED Cash gill datiall I geil (cle atlell aes Go gatill aS Vy Apia 
Latha Spe) le silat Jaze aulill pueall le GI sill yo %86.3 aa yy ullis s 
ce Ss etl HM lel dye ge Slt GD Gye jailll GS sol Ualye 586 Gt) Cink sill 
sat) jill 
FNo oe LAAN os gieee dad gf ull Ailes) Aa GID ABle aya pre ull pity 
tla] Jane Gs dul Rana ll Gury Cla ge gall clles! Gus (2c< 0.05) UY. cs sinus aie LLLos! 
Fa te lage gall tlea} 86 ae iy Los ROED Cah sill datiall J) pl le 
-ROED cash gill datiall Jl gel (cle sibel) Jane aulie 
1.043 (cll ga lata: lage gall cllea} Gadi LAS Gf aad lass) dsles (ol) hails, 
10° x = 3.102 jlades pads ASLall Gg (cle atlell anes Aude dns oll Ghd GY 59 gle 
Aya GS A De ag sy AME dye il Aue ll dace pre eats Gus Le Gle sling 
celica! Gres ROED Cabs gill dated Ul gel gle sila Jane dale duns sll Gu Alina! 
AWYa CNS Ay gins ADS age y pte t le Gath (Al Apeaell duce pill Uy (cllillyy Cola ge gall 
clin 5S pall Col ite aah Gary ASL Gyke Gle lel) ane; dulde diay sll Gy Ailina! 
+ lag gall lls) (cb Sietall s Gybauld (4 ALLY Ard! Ca plead 
ROA haga gall (ple tle) Jae: Mtl) @ 3 gail 
ait 82S ROA Gla se gall cle atlall Jane 5 ine jiaS Gla go gall (cllea) SLAY 2 
opl LS Joseall a) laa) UGS (caslaill 73 yaill ya qth Cus 5 












































ROA = -1.031 3 ya gall lles! 10° x -3.087 

Std. Error = 1.531 0.000 

T- Value -0.674 -0.400 

Sig. T 0.526 0. 703 
R = 0.161 ROA Gla ga gall gle lel) Jane Cla ge gall cllea! Ga LLG Y! ile 
R’ = - 0.136 ELA YI els ay 
DW = 0.884 Owitls Ge yps dalee 
F = 0.160 JSS Jal gaya - Fo ind 
Sig. F = 0.703 F Aagl Ugly! Yall os sive 
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gh be Aaja) Qala) gb 
ROA Cala ga gall cle atlall Jase Gury Cala ge gall llea! gu (R?) BUSY) ales as ye gl 
Fa S55) ye 13.60 aad Le yards Gla ge gall tleal Gi el) pate 1a 0.136 Gaby 
cle Atle) Janes tll (GY y Aside Anuall obey ROA Cilage gall gle tll) Jase (8 
iiiseall (6 ROA Slo ga gall 

cH "lags gall le ailall Jane’ aultll yall le CN patil ye %86.4 gay ulliS, 
Sol He Ss Gaal BH Le Aaa ge Spe DIS Go jul (Sey gyal dal ge ls 
etal 
eg gga Me Ss easly A lel Goal dpa se Gl pele pall Se) ald IAL, 

Ao ae LAV os sie dad of alld Atlas) Aa GIS Ale aya pre ull ail 
SSL Jas dul ae tl yey Cage gall lle! Gwe (ocS 0.05) V2 cs sue ate Lena! 
atl) Gare tule Lins ll gle Gla ga gall (lla! G26 pre (iey Lea ROA Gla ga gall (le 
ROA las gall le 

1.031 clga jlades lage gall lle) Cuadi LAS gf agi last! dates I) bill, 
10° -3.087 Jade: Gait ROA Glo ge gall (le ailall aes dullie dass gl) Gl GY 52 Gy gile 

wos hath Aula) Age ill Ane pall GIL GS yall dare pte cess Gus Le le Elin 
clic! gets ROA Silage gall gle ailall anes dull dans sll Gas Ailes! ala ld ide 
ANY2 G3 Ay gine ADS ages pret cle Gat ill Apeaell Ane pill J pb cls © la sa pall 
clin 5S pall Col ite aah ony ASL Gyde le lel) anes dude diay sll Gy Aslan! 
Gla ge gall cllea) (68 Siciall s Galauld 8 Lele) Ary) Ca lool 
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Anas 
Asal dda yall GLa) 








asl Qs Agle is) ds ls de a GY" al gat dual due ll lta) dag Gle oly 
Ca gm gall Maa) (gb Siskel s qulauld 8 ALLAN Ape DL a jlecnall clLall 58 pall Go) juste 
Jay) GLASSY. laill @ 5 gaill pladtiuk duce pill ode GUUS) oi Cue 6 “Asas ll Uaee Ors 
rine ty Gloga gall llea!) Ga ADL Gad Alias) ¢ dls BOE DE ye Lenall has 
Jaiees ROED Gob gill datiall Sl gsl gle silell ress (ROE 4Slall Gis gle / silat 
FROA Gila ga. gall (le will 

Fa YI Sls pill DA ye Le LAS! Ab (cil y Alivall Cl yetall 4aLll Slt ae Gay ba el 
cB a sy Mall) Ace pill Gaol) Siivall uetiall USES Lye pane cb CAill y 4ijLul 
SILER & pene DL pall & gene (eV 5 ALL Gla ga gall & pane ch reall s G yatuall 
cclics) Gg ADL oda Sy) Nay Aelita) gay gig AaSe ADL Gf Cash ll, 
« Lagin dutlias) ANo GIS 4g gine ADC ae SY ail LS daa ll Gary Gla ge gall 
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+ Aeasbaad) Ayca it) L8I | 


Agog gM CMs cys g Cylaaallg pdlaell ailag 6 gare Cys Ailes) As cli Aidle asst" | 








DES ys Lena hall Jas) Lis cull cS gail sladiul duc pill ode LS) a 
ce tle Jane Gry i beaally pdbanll ailay & pane Qu ADL Gus dtles) Sle MOU 
cle WAL) Janes ROED Cab gill Antic Sct (cle ailell Janes ROE 4Slall g sis 


“ROA Gla 5a gall 
> ROE AgStall ggfa (le ailell Jane Sh! cA gail 


A_Slal) Ga le Sal) Janey ies jie Ga reel y Dall atlay g gene SLY 
reply US Lapel) Sal) aes) LSS Y uLall cS gaill jus gilts CaS y as yes ROE 















































ROE = 4.978 | a jedls eDLeal atta ¢ sane x -2.398 
Std. Error = 7.225 0.000 
T — Value -0.689 -0.542 
Sig. T 0.517 0.607 
R= 0.216 Go-Ee (cle hl) Saeey 5 alread! y eDheall atlas & seme Gy LLY! cles 
(ROE) 4 Sua) 
R? =-0.112 SELEY) ales gu yo 
DW = 0.957 mils Gye ales 
F = 0.294 USS jas ciyd- F ing 
Sig. F = 0.607 F Add A8LesYl AY os sie 








‘egy Le Aijlaal) guitiill gli 


A_Slall Bode Gury Golreall y oDleall atlay ¢ gene Gu (R7) BIS YI deles ar ys of 
Aad Lig ps Gell s Dell atlay ¢ game oF cel) eth Ida y 0.112 ys sly (ROE) 
jul ISG Vy Apiaie Apull ode g ASLall Godel wile!) ane (i dala Cl stl yo 411.20 


» diiuall 8 ROE 4Slu) 3 sis le ath Jae 
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co ASL Goda cle tal) Jans’ still juvtll le SH pail ye %88.8 gay uTliS, 
Jae) le Sy meals BI lel dpa se Gi UD Ge jul oS Gal dalye oft 
eg gga Me pS 5 easly A Ud pal oa se Sl patie jut Sey alld 1AM y cull 

Fo ae FANN os sie dad gf alld Ailes) Aa GID Ae aya pre lS ely 
Adelie Apna ll Gg Ca jleaall y eDLeall aitay game cus (cS 0.05) Ala gs sinus sic LilLaa! 
Audie diay sll gle edleall ailay g gene ofl are Qies Les ROE 48k) Gia (le athe ary 
pepe Cue 8 LAS of aps Joss) Alales Gl} phils ROE 4Slal Gia (cle hell ary 
ASL) G sim cle ailal) Saray dulde dns gl Gl GY 59 sila 4.978 Cll ga lade: Dall atlas 
10° x -2.398 Jaber yaa 

soe ih Leslall dye sill use all USVI GA paill dane pre casiy ae Le le Slay 
sane Cay ROE 4Slal sis le sibel Jane Aulis dl) Gy Aslos} Ys Gls die 
ABDle as as eric: cle Gat All Averell Ane pill J peh (titles ¢ a lena y eDlaell atlas 
Sl te anh Gary US Goi cle athe!) Sane) ule dns sll Gy Alea) UVa CNS ay gine 
edicall a lay gp ene 8 Laka galas (8 Lala Ap DLN) Ca Lecoall all 38 jal 
» Ca jluaall , 
> ROED cia gill Aatiad Sige (ple ailet) Jane : pill @ a gail 

DY) le lal Jae 5 inne jeteS Ca luca y eDaall atlay & gene Sal ai 
BAN Jas) GURY cull cS yaill yas gilts CulSy a yes ROED Cau gill datiall 









































tog LS Lyall 
ROED= -1.044 = 3.825 = 10 a laalls cen! atlas ¢ seme 
Std. Error = 1.429 0.000 
T— Value -0.731 0.437- 
Sig. T 0.492 0.677 
R = 0.176 Sse) te ailal) Jaze Gluaall ye DLaall Gos Esme On BLE! alee 
ROED igs sill data! 
R’ = -0.131 SLY) ales ar ye 
DW = 0.891 Osis Gin Ueles 
F = 0.191 JSS aati gigi F ded 
Sig. F = 0.677 F Acad Aglosyl all cs gies 
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gpl be Ayla) quiliil) gles 

ailall Sans Qyay Ch jlucaally eDlaall atlay & pane Gur (R7) BUSY) ales ar ye gl 
edicall a thay ¢ gene Gh ll pubs bey 0.131 sly ROED Wish sill datiall Jl gl le 
abs gill Lat Sp AY) te athe aes gd Bala) Sh sill yo %13.10 aad Le pests 
ROED igh gill datiall geil (gle ail) Jane Gr gullll 665 Vy Autie Apuill oda» ROED 
+ Gudiseall (8 

Fat SV) (le ailall Jove aitill jtiall cle GI 2) 90 %86.9 aay ols, 
ce Ss eetls lel dpa ge Sle GD Gye guilll (Say sh alge 58 Gt) Cinh sill 
gtall sich 

ANo oe LAAN os gees dad gf alld AgtLna) Aa GID Ade aya pre ull aus 
Adelie Ayashi g Ca jleoall y eDLeall attay game cus (cS 0.05) Ala gs sims sic Uiluaa! 
edlicall atlas g pene 8G pre (ciez Les ROED ish gill dati Ut geil (de aie! Jase 
-ROED cigs gill datiall Jl ge) le sibel) Jane dulis dias ll cle Ca jlundll, 

Jake Ge ueall y eDlenll atlay g pane Cuadi LIS Gf agi Jass¥! dlales Gl} phils 
~ saber Gath 4SLall G gis gle ailal) Jae dulie Ayn GLb GY 53 Osile 1.044 all gs 

. 10° x 3.825 

aie ih Lasll dye jill Ape pall 31) @3 gaill dane pre Guns Guw le gle Slay 
esse Oaty ROE 4Slall Geis le wilall Janes dude dl gu Uglies) Uys GS De 
FBDle ayes pric t cle Gat sill Apeaell dae jill J pb cltitley ¢ a ylreall y eDleall atlas 
Sl ite anh Gary USL Goi (cle athe!) ane) ule dns sll Gy Alea) UVa CNS ay gine 
« eDhaall gilag ¢ sane (cf Sisiall y Cyalaulé (8 ALLall Ap OLY) Ab Lecoall TLall 3 yal 
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ROA ia ga gall (ple allel) Jace : GN ¢ A gail 
ROA Gla g—s gall cle sila) Jane 5 Sine pHicS i lrocll's cDleall atlas ¢ gene JY 
tog US Japa) baa Jans) GLasY (cull oa gail ya ili Gils 5 auld pcieS 


















































ROA = -1.032 ~3. 805 < 10% Goals eal! ailay g sane 

Std. Error = 1.416 0.000 

T — Value -0.729 -0.439 

Sig. T 0.493 0. 676 
R= 0176 | cage gall cle athall Sane GyLueaall y Dall ailoy & pene Gy LEY! Gales 

ROA 

R= -0.130 LLY! Ueles a ys 
DW = 0.896 sats Gayp alee 
F = 0.193 JSS jaa gigi F iad 
Sig. F = 0.676 F Aaa) Aglas yl ANS cs gies | 





eg be Aaja! Qala) gt 
Cage gall te athe) Saas Gury eDlaall atlay & gene Ga (R?) LLIGY! Jaber aye oI 
%13.00 Arad Le _pasdy a renall s eDLeall atlas ¢ gene Gl coll uth has 0.130 shy ROA 
cr pall HSS Vg Apis Auutll ode y ROA Cla ga gall le ailall Jars (8 Hislall GI gill ye 
« ditiseall 8 ROA Cla ga gall (le atlell Jae 

"Cla ga gall cle ila!) ase’ ailill yall gle Gl yxill 48 ye %87.00 aay, ullis y 
ed) yall le Sy easly SH lel 4a ge Gl ysis DE Gye jut Sa Gal del ge Gl 
el) yekall le Sy etl y 8 Ud Goal dua se Glia: jail USy al I, 

FNa pe LAN os sie dad gf alld AtLins) Aa GID ABI aya pre lS aly 
ALalie Agns ll ig a jleaall y eDLeall attay game cus (cS 0.05) Ala os sinus sic UilLaa! 
ce a ea alls eDLaall atlas g gene fl are pins Les ROA Gla ga gall gle ailell aes 
ROA Class gall cle ailal) Jane Auli dans yl) 

lade Gh leenall y eDeall atloy & pene Cue LAS Gf ant Jat! Aslan cl) philly 
-3, laity Gadi ROA Cila se gall le atlell Jane ule dns Gls GY 59 Cy gale 1.032 call se 
. 10° x 805 
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ws gf ah Aaskall dye jill dye pall GUN GA gall dave pre Geely Gus Le le elirs 
Eee Oy ROA Slo ga gall cle athe Garg duties dial gu dgflea) dle Gd die 
FWe Gd Asien MDC rgay pte t le Gail Al poral dye vill Uped (llth y eDLeall atlas 
cL 5S yall ais asl gary ASL Gods cle sila) Garay Aulie daa pl gy Ailioa! 
« hyleall s eDheall etlay & gene of ictall y Qulalé .§ ALL 4p OLY! GG real 

















duadlall | 
Aovslul Ayr itl U8) deci | 








asl gp Atle is! dye Gb dle a SY" al Gus duslull duo all lta) dag Gle oly 
eDLinall atlay sane (cf Sicball y Cyabauuld 6 ALLaN Ard) Ch Local (thal 58 yall I puste 
DLBSY colsdll cS pail lacie Ane ill ota L889 Cus 6 “Aina yl ane Gry lel s 
edLinall Atlas & seme) Ce ADL Gad Ulan) cis DE DE Ge eal) QbSI Jay 
Fatiall Je) le ailell aes s ROE 4Slall Gsia le / atlell Joes gary GyLeaally 

FROA Gia yagi) le wile!) Jaees ROED Cub sill 
AMS yin Qila gl ole Gjlenall y ola!) ata g gene Cus Apel! ABDLaI Cane ped Ser 
+ (% 69) Mga atlas oda lel Ay LAY pila gl) GIS Cus AOL! Gh lreall dyuilly 
lla Cn 5 tla ll ees Aa Laally ail gl) oda AalSi ay jy Loe Au yall Cl gine UDA dulbaa'y! Yailay 


cee Ly pea gall le 8 Bienes Ay gill Ll 358 9S Gf le Gayot Gilad ods | LS 
Sas Gs Leal Le Bln! (cle Ug jade Bale jy Lees Soleil) cle Guca gall ead sai ail pal 
MB Aah endl G peal Gye Lpnenm Sale} Chags Lao) 50 B35 le Sek Les cuca ges Dhar y 
BSN Gala th Gye 8 leegad jae cle Usha Gb WHE) (ol) MLL desis nile 
Cel ce cee all LAY! lial) AIL (8 LS ane Gul glain gy Cy patties Gide J AdLall 
eel cob MTS akg) galls Ala Gl ysl gual G ges God Lesgad clo dle GA i pee 
ale SY52 opal (20) co ales Gebe Cus bali LLY! chill aI (4 LS Suan 
Sat j Legstilany Gal 5 LAS (alti s dal pall Aige Ca reall dale pried ail gil oda oh sl 2005 
oad las & same Gt ApSall ADL peaks Js Le) Gali) Lol) gag Lee Led 


Alls 
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:Raglal ai c | 
Agaa CN tes Gung ADR Gliawedall & gene Cus Agilaaal As cid didls sa gi" | 








DLS (ye Lael GES ass) OLY ulill cA gaill lasil de all oda Glas! 3 
Opt Geane de Gok SY) Aatiea Sheedall & pone Gay ADA gad Atlas! cdl ZOU 
ALN Saee Gary (Ble glaall CD sail al yd Ge pened py Cue glaent (8 dt Stal 
cele lel Janey ROED Cash gill dati Wg cle wlll Jaay (ROE 4S8ldl Gods (le 
-ROA lo 5a gall 

> ROE 4ystal gyda (le aie! Jara 158) Ga gail 

FSU sim le hel) Janey Jive pei dali!) Gleedall & peas JY oS 
reply LS Lageall aN lossy) LG cull ca gaill jsadi gilts CulSy ai yeas ROE 












































ROE = -0.735 data Cloedal ¢ sere 10% x -6.071 

Std. Error = 4.766 0.003 

T — Value -0.154 -1.921 

Sig. T 0.883 0.103 

R= 0.617 | (ROE) AStal sins Ata Leeda) g gene Gy LLG YI alee 
R’ =-0.278 LLY) als ay 
DW = 2.003 Cygutl ¢ ey) clalna 
F = 3.690 JSS Jaa) gaya F ind 
Sig. F = 0.103 F Aggdl Aglosy) UYall os sie 











gh be Aja! Qala) ght 
ASL Ges Guy Mabie) Gheedal ¢ gene gu (R?) LIS YI doles as ys oI 

%27.80 sie Le josdy Aalidal) Gleredall g gene of cl jnty Ie 5 0.278 shy (ROE) 
aieey $i 265 Vy Aisi Auaill obey ASlall Gyis le sila!) aes (8 Aisle GI zit) Ge 
» Gidiswall (8 ROE 4Sldl § sia (le ailell 
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Ay "ESL Gis de hal) Jane! still pail cle GI yzill ys %72.2 aay alls 
Sol He Ss qed A Le Aaa ge Sl tle LDS Ge jul (Sey gyal dal ge ls 
sag 

FNo ae TA os gieee dad gf alld Atlas) Aa GID Ade aya pre AIS ails 
Auli Ayal) Ging MERA Leeda g gene Gu (CS 0.05) Ala gs sine aie Uiluaa! 
ce Aad) Glaedall & pene of pre ie) Les ROE 45ldl Gosia (le Shell Janey 
-ROE 481d) ja le lel) Jana: duties duns oll 

Slt, afi!) Ghaadall & pene Cue LIS Gi aps lass) Alales (I) phils 
6.071 odes edit ASLal) Gia (cle atlel) Jane Auld ans ll GLb GY 59 gale 0.735 cya 
108 x 

soe al Akal) dye a) dpe all Ss) GA yell) dave pre easly Gus be Gle Slay 
Os O19 ROE 4 Sli) G sds (le stile) ares duties dans yl) Gus Agtlins) Na ld didle 
FDle ages pte: le Gal ill dyad dye pill Sod (Mtl, daha! Glaedall ¢ pene 
Sh yee sal gary AySLall Goda Cle wile) Jaze: dulde does ll Qs Agilies) Ato Culd Ay gine 
She eda ¢ pene Gs cod ickall y Gtaudd (4 Lala) ADL) Gh renal thal 36 pall 
» Aa) 

gles) ANNs G3 le as GY al gl Aye jill Ae pill dace eects Gs Le le Ely 
Glaadall ¢ seas ROE 4Slall § sie le athe!) Jae aulie dana ll Gy 
» Aatiaall 
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ROED cis gill datiall gc) (ple ailet) Jane iil A gail 
Fatiall Si sel cle silell Jane 5 Udine ei Adina!) Gharadall ¢ pene JY oi 












































anal) Chal) assy) Lis (Lill @S yall pad ails Gul s al jks ROED cab sill 
: gh LS 
ROED = -0.160 | datidal Leeda ¢ gene 107% - 1.130 
Std. Error = 0.963 0.001 
T— Value -0.166 -1.770 
Sig. T 0.873 0.127 
R = 0.586 | A) te tl Jane dated) GL eda! Eee On BLY! Seles 
-ROED 3 sill dati) 
R? = - 0.233 LS SY) Lalas ay 
DW = 1.819 Hipadd y cine clalen 
F = 3.132 JSS Jaa! cay Fo Aad 
Sig. F = 0.127 F dag] (flan) Qa gg sine | 











gh be Aaja! Qala) gt 

Ltlell Jaze ary Ailidall Goodall g gone Gy (R?) LLY) deles aye oJ 
Shea eda ¢ pene Gh col) oath Ihe 5 0.233 cs sly ROED Ciph gill datiall I gel) le 
Fated) YI te athe) Sane (of Bala Ghyll ye %23.30 tied Le pods Ali! 
ab gill Zatiall Sl ge) le athe Jove Go guttll (55 Vy Apis Auuaill oda y ROED Cand gil 
« itiwall (4 ROED 

Fata SV! (le silat Jane qitill jtiall cle GI 2) 90 %76.7 aay ols, 
ce Ss etl HM lel dpa ge Gly GD Gye guilll (Se sl alge 586 Gt) Cash sill 
gatall chal 

ANo ae LAVA os sie dad yf alld Atlas) Aa GID Ale ayes pre lS aly 
Aue Ass Muy Aaa CLeedall ¢ game Gy (OCS 0.05) Ala cs sine sie Lilia! 
She eda ¢ pene HE pre (ie Les ROED Cash gill datiall St geil) (le silat Jane 
-ROED ah gill dati J) ge) gle stlall Jars Auld daar gll le daliaull 
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lade, Lali) Gleedall ¢ gene Cadi LUIS Gf apt slaty) ddles cl) bills 

1.130 Jade: Gait ASL G sis (cle tball Janey Auld dass pl old GY 59 cy pale 0.160 cigs 
10° 

AW2 S34 De was aol gl Ase pill dune ill dae pre ely Gus Le Ve oly, 
Ese Os ROED Cabs sill Aelia I yell gle lel) ree; dulie Sea pl Gus Alaa! 
Fy sine Ale asay pte t cle Gat ll Averell Ane all Sb lls dali!) Ole aaall 
SSopall Gi pide asl Gary GSball Gee gle thal Janey duller ll Gy Aglea) Ys os 
Aaa) Ceedall ¢ gone (cb Biekall y Cyabauuld 2 ALalell SOLA) Ca Looall tLall 
ROA Clase gall ple sled) Jace : util) ¢ 4 gaill 
ROA Cages gall cle ila) Sane 5 ive jeisS GG lically eDaall ailay & pone SLAM 
tp US Lanaall best) assy) Lay ull cA gaill pat gilts GuilS y Qs jess 






































ROA = -0.163 | aida) GLeodall ¢ gone 107% -1. 116 

Std. Error = 0.956 0.001 

T — Value -0.171 -1.760 

Sig. T 0.870 0. 129 
R= 0.584 ROA Calas gall gle lal) Jane 5 gida GLoradall § gene Gu LLG YI ales 
R= -0.231 LIS MI dilee ye 
DW = 1.826 Osis Gre Jeles 
F = 3.099 





JSS JaasVl gigi F dad 








Sig. F = 0.129 F AaGl Aglias)Yl Na os sine 








sgl Le AajLaall itil) gb 
ce tl) Jaks Gy Filled) Gharodall ¢ gene gn (R?) LLIGY! dale ye oJ 
Aad Le pads Aalial Gleredall g gene of col puts Ides 0.231 shy ROA lage gall 
(ASG Y 5 Apis puill oda y ROA Glage gall le thal Jans (8 Mista GI jt ys %23.10 
» ditiaeall (6 ROA Clase gall (de atlell Jaze Gs gail 

"Silage gall le sibel Jase? gilt jae le Ci yaetll 86 ye %76.9 ae ys ullisy 
ed) yall gle Sy easly Hi Ue) 4a ge GI ysis UD Gye 5utlll Sa Gal del ge Gl 


-115- 





ANo pe AAV os gies dad gf alld Ailes) Aa GID Ale yay pre IS aly 
zulie Lins ll guy Adbicall Gladall ¢ gene Gur (oc< 0.05) ANNs sius sic Liloal 
ce Lita) Gla edall ¢ pane pS pre Qing Lea ROA Gila ga gall le willl aes 
Cue LAS ai tai Jass¥! lales Ql} pails, ROA Clase gall gle ailall aes dulie dans ol 
MiLal) aes dulde Laas gl Gl SY 5 Gsle 0.163 Gllga slaty Adlical) Gloradall ¢ pene 
10°X -1.116 Jade: adi ROA Clo ga gall gle 
Fle as gal AML Aye al) Ae ll CMAN GA gaill dare pre Geely Gus le (le clin, 
Cats ROA Gla ga gall cle ila! Jace (le lel) Jana dulbe aig! gu dles! aya ola 
Ae ayn y ate: le Ga A Ayal Ags pill gh (ltl y « Maina!) GLaoadall & gone 
SN ite anh Gary USL Bois cle thal) ane) ule dns sll Gy Alien) UVa CNS ay gine 
«Atal Seadall g game (gd Sichall y qalauld 6 ALLall A DLV) CG jleenall (lLall 58 yall 








Auadle. 


aglaall Aza yi) U8) Aa.cs 








esl gp Agleis) da ls dle a Yad gai dull due all SWS! agg gle oly 
Chewadall g game oh Siaiall y Qlauld 8 ALelell ADL) GG icoall lal 38 yall GI pita 
DESY Lill cA paill plastid dpe pill ode GUESS Cus 6 "Aina ll Uae Gay Aili! 
Che nedall ¢ pons) Qe Maal) Gash lion) cles BO DE Ge Lael) Shall lass! 
abs gill datiall Jt ge) le ailell ares ROE 4Slal gsée le / ailell ee Guy Alin 
FROA Gila ga yall (le silell Janey ROED 
cB Nala OLY) GG Lecnall (Hall 58 pall Ca) psete asl Cys Apel) ADDL panel Sang 
Che ade ys ee hy JS SH (ill, Aalial Goodall ¢ goss (cd ictall» (loud 
gs Le Bale g ALLY) hla) Gliacede 5 desl Gar ged Glades Gel il: Gil pall 
LaSLLe 5 We gla Caaaed Gly Gjlenall og) Argiall LY) Gle yeas Glad! 0d Gu 5S 
odgl Lec YI ili CLM) gle Aaya gag 8 ple By pues cgllally puslaall Le fly Saal y lgieuh’ 
« Aasals AnSe Abe omy dans ls CLOW Gald LAS Gredall ode Gust 5 Lal Ca jlo 
ch dll le aS gall Sel gall) the 5 gol Gauls Lal ys She 4BLM La all Gaes we Git Ney 
E sane Cu Aslan) AIS Gd Ae ages pte GM Chea SA (152 acd Laill Goal 
Dag ll clleal Goll Gala! neamadall Qu ApuSe dade alli Gls diay ll guy Geode 
« Saga gall le sill] ree y 
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| 2 (BygSYI) Aba Aya a Lis) 
Cosas! AySball (gia! Gyarluual Goda ¢ gare Cys Ayiluaal As cid Addle ta gi" 


Agog) Chana 








DLS (ye Lael GES ass) GURY ulill cA gaill plasial due pall oda Glas! 
ASL Gy is le shall Jane Gy loge gall dles) Gs 4D Ll as Atlas) cil ADE 
Shays gall gle atl) Jaieey ROED Cash gill dathall Styl gle aildll Janey (ROE 
-ROA 
> ROE 4yStal gyda (ple sila Jara SS! ¢ a gail 
Gs le Ly Janey dine ees " ASL 5 sie" Quepliedll Gi & pene JY 
LS Janell Led) ans) GLERY cull @A gaill yyait Gilt GulSy al pies ROE A SLal 





























ROE = -7.786 ASLal Gia" Quadluall Gedo & pene 10% x -2.169 
Std. Error = 12.430 0.000 

T — Value -0.626 -0.060 

Sig. T 0.554 0.954 

R= 0.25 


ce Mal) Janey "USL Gia” Quasleall Ged & pene Gy BLY! alee 
(ROE) 4SLu) 3 sia 











RK’ =- 0.166 SELEY ales gu yo 
DW = 0.760 Osis Gey ales 
F = 0.004 


USS Jassvl gigai F aad 





Sig. F = 0.954 





F Add S8Lasl AN os site 








seg be AGsLad) alia) gas 

Gots ony" ASLall! Quasluall Gag yeas on (R?) ELS! deles aye 
Lin pe" SLIM Gyatlall Goda g same Gf ce) ty 15a 5 0.166 cs ly (ROE) Suu 
cS Ys Asin Apuill obey ASLal Goda le shel Jee 8 Halal GI sill Go 16.60 ated 
-difisnall 8 ROE 4Slal sis gle ath!) Jaca; jutll 
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HLS ASL Goda le stall Jans’ @still yet le Cl yxtll Gyo 483.4 as py alli, 

eg yxiall le yuSy Gaal HT Ll Aya ge GIy YD Gye Sui Sar gyal dal ge 

FNo pe AAA os gieee dad gf ull Atlina) Aa GID Ade aya pre ul aul 
Kase ory "ASL Guanluall Gla g gene Ga (CS 0.05) As cs sine ste [Lina 
"ASLall” Gyedluall Gra ¢ sane Hl pre pins Les ROE 48a!) Gia le lal) Jane dulie 
Las gf api Jasil Alsles (3 jbills ROE 4Slal G sis le lel) Jae dulils day jl! le 
Alde Ase Old GY 53 Gsale 7.786 coll sa Slabs" ASball! Gyealouall G sia & pene Cedi 
10° -2.169 Jada Gadi 48Ldl Gade le ail! Jane 

ch 5S 5 Atl Aye all Aye pall JM) gS gall dace pre Gets Gus Le le eliry 
cms ROE 4Sla G sda le tLe) Janes dulde dues ll Gus Alias) Ua Gh dle aa gd al 
eet te Gat A Anal Ane pall Oped Mths" Asda sha! Guerluell sim & pane 
sal Guy Abd Bde gle siLall Sane dulils duns I Gay Atlin) Aa CIS dy gine ADL] a gag 
Cyadlall Gpba g game Geka y yulauld 6 AbiLall ADL) Ab Lecaall Tall 38 yall Cl ysitie 
+" ASUall G sas 
ROED cha gill Aatiall Sig) (ple atlell Jane (pili ¢ A gail! 

AI Qe atl Jans 5 Sine 52S" A SLall" Gaal Gre g pene JY 6S 
coal) assy) LEY culall cA gaill jul qi Culsy ali yxieS ROED cass sill datial 



































segs LS Jal 
ROED= -1.666 | "Slat 5 sin! Gyadludl Gia ¢ sane 10 x - 1.763 
Std. Error = 2.439 0.000 
T- Value -0.683 0.025 
Sig. T 0.520 0.981 
R = 


O.010 | te lal) Jane 5 "SLI Gin! Guanliedl Gin pene Ge LUE! eles 
ROED cash sill Aad I se¥l 

















R’ = - 0.167 US YI ales gry 
DW = 0.716 Ogetly Gages ales 
F = 0.001 JS anil chi F us 
Sig. F = 0.981 F ail Aslan! UY cs since 
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gpl be Ayla) qeiliil) gles 

Jane gray "ASL Gyadluall Geis ¢ pane on (R?) BUSY) dele ae 
Gee & pee oh At} pt 1a 5 0.167 is shy ROED igh gill datiall i gel le lll 
pI le Lal) ane (8 Mall Cl yeill yo 416.70 aind Le puady" ASL” Guat Leva 
Fatal) Mg) gle ale Gare Go gailll a6) Vy Assis Auuill oda s ROED Cin gill data 
« idiseall 8 ROED Ch sill 

DY) le lal aes’ ili) pial cle xi 8b Ge %83.3 gay uli, 
coals Hd dase Glee DE Ge jut Sa wal alge ofl "Ub gill Atul 
Gt) yea! cle LS; 

FNo ae FAV os gic dad of alld Aten) Aa GID ABle ayes pre ull eels 
Kase ony "ASL Guatlaall Gola g gene Ga (CS 0.05) As cs sine ste [Las 
Gis & pee OBE pte (cies Lee ROED Cab gill data) I gefll (cle thal aes G Auli 
-ROED cagh ill Aatiall yc) (le ale) Jane Audie dans yl le" ASLall” Cad Lull 

akg" ASL Gedlicall Bsa & pene Coed LAS gf ant aes) dlales (ol) hills, 
~ Jaes Gadi Ala Gee le stall anes Aulde ans sll GL GY 99 Gale 1.666 call se 

10°. 1.763 

FW2 S34 De wag aol gl Ase pill Ane ill dae pre meal Gus Le Ge oli, 
Gsim & sa08 Oey ROED Cizh gill dala Si pei!) gle ailall Janey dullde daa ll Gy Ailiea! 
ANS Ay gine ADS ages pte t cle Gall All Aporell Ane ill J ped ltt" ASLall" Gypaalenall 
cellall 5S pall i) poke anh cyuey ASLall Gd gle hall Jar; dulde dyn Gy Ailes! ava 
"ASLAM Sper lnall G sim g gene (ob Siciall s Gylauld (4 ALcLel) Ap) Ca jlroall 
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ROA ia ga gall (le ailel Jara :caMlill 4 gail 
CHa go gall te SLA aes 5 Eee jhisS'ASLall Boba" Guodlill Ge g pane JY i 
togly LoS Lapel Heal assy) Lae ulall @ 3 geill pod ails CulSy ali ysis ROA 









































ROA = 1.646 | "Stall Gdn" quadlual Goda ¢ sere 10% x 1,598 

Std. Error = 2.416 0.000 

T — Value - 0.681 -0.023 

Sig. T 0.521 0. 983 
R= 0.009 | te a tal) Jace, "ASL Bsn” Guadlucdll Gea g gene Oy LLG YI eles 

ROA asa gall 

R? = - 0.167 LEY) ales a yo 
DW = 0.721 sls Gre dele 
F = 0.001 


JSS Jani) gaye F dag 





Sig. F = 0.983 





F Aad] Atlas Aol os gies 





eg be Aaja) Qala) gb 
coe Lal) Jane Guay" ASLal Gyaaleall Bsa g sane Ga (RR?) LLY) dele aye J 
Le judy" ASL Guadlicall G sia & gene Gf cell pnts Ide5 0.167 cs shy ROA Slo sa pall 
Voy Assis Auuill ode 5 ROA Cla ga gall cle sila Jane § Mala! SI sill ys 416.7 sia 
» Aiiiseall § ROA Gla ge gall gle sill ave gull (aS 

"Silage gall le sibel Jase’ gilt jseiall gle Cl yutll 84 ye %83.3 ae ys ullisy 
eg gl le aS eitly 8 lel Qa ge GI poke EDL. eo tll OS gyal Jal ge Go! 

FNa ae LAVA os gies dad gf ull Ailes) Aa GID ABle aya pre ull aul 
Rise ory "ASL Guenlieall Gein g gene Gu (CS 0.05) ANNs cs sine ate LLna! 
"ASL" Qyeploall Gosia g pene ofG pre (iy Les ROA Gla ge gall (cle athe) aes dutita 
ROA Cia sa gall (le ala!) Jane Aulie dans yl le 

ides" ASLAM" Gradual Gd & pone Curadi LAS Gf agi Jans Alles I) bails, 
liber Gaiti ROA lage gall le atlall Joes ule Asay ll Gl SY 59 sil 1.646 lls 


lap days ded ay 10° 1, 598 
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GIS ADS ag gh atl, Aye all Aye pall CaM A geill dare pre cast Gus Le le eliry 
crs ROA lags sal te sila! Jane (cle ail) Gana: dale dans ll Gus Uluea) Na 
Deeg ee tle Gat Al Apetd Ane dll ped (llth «" Asta!” Guealeuall G sie & seme 
seal Geng LSla Bois Cle wile) Jane: dulde dues oll Cus Asiluaal As ld dy gine dide 
BBs & pews 8 Scilly peal (8 ALLaI Ape! Ch leenall (ctlall 5S pall Gil sitie 
" ASLal” Guat Lal! 

















Aad 
SoghN)) ALAN date a) LS) dai 
we 2 Jui! day 








Spal) Gl ete ash Qu: Utluns! do GI de ea GY" al gut dull) lis! dag Cle oly 
"ASLAM" Cedl all Gs ds & gene cd ictall 5 Gabesald 8 Alla Ar Ca glean lal 
Ball Sass) SUSY ulall (A gaill pladiul dye pall oda UGS) oi Cus ¢ dua pl aes Gas 
sil) Adak Till gaby GB yaiccall (8 Gill) gy ADLN Gud Asliea! cabs BOE DA ye baal 
ROED ash gill dated) Ji geil) (le ailall Jaze s (ROE 48lall gséa le / ailell Joes Guy 
FROA Gia ga. gall cle ailall Jace y 

cB Lal AY) a Leena (NLA) 58 pall Cl juices anh Gas AguSall ADL pauses 
pablo) Gis Gl Asa yl Sane Gury" 4SLal" Guedliall Gis ¢ gone gb Sheiall y Gybauli 
Lally CLV! Calbes (% 106) cll ss Lglans sie dy Aaacds Sled) Gly Gye getty JS GSE 
LAW) Aas [pis AuSall ADL Lal pall gas DUE (% 12-) calliga Yaar gle aly Ayu 
Sah 5 Solel (oy 5 ys (1.64) Jaeey SL oly oh 5 Gus Gyteeall og) Sle YI gill atluall 
Fags GY Ap uSall WM py yl cling Y Aaa La pall Gl gas DUA 3 yo (4.59) Jaze ilusl 
« Alall Usa) a Leta ye Cle 5 dase (a Allall ode (6 ADL 
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2 Agi) ta yall 
: ( Multiple Linear Regression ) 424!) ell Daa) aladiuds Quladl) gilt 


hall y Asal 85 a cle US dati) AOU GI eiall aa DY 6 al 2D det) 
+ cll) gall cle lly clas Ast! 
> ROE Asta gyi (ple sila! Jace 2s) GA pail 
E pape Ch jlecnall chy dill babs aly G grill (8 sitll) Alsicall Oi) petal Saal 
She edall ¢ genes GIL & pene DL galll & panes 5 SM 5 TELE Gla ga gall 
a 24S ROE ASL Gsis (le ailall Janey (" ASLall” Gyanliuall Gsm & genes Aalell 
+ ch LS sactall Jas) GLY ali GS yall jai gilts Cals, 










































































-2.608 +4.77 -1.88 : 
ROE = -13.434 E-4 Cbb E3 Fa E-4 Fin 
Std, /error = (0.411) (0.000) (0.000) (0.000) 
T- Value = -32.723 -35.300 76.193 -24.717 
Sig. T= 0.019 0.018 0.008 0.026 
+9.41 -4.62 -7.72 
ROE = E-5 | Inv E3 | Kop E-4 | Teq 
Std, /error = (0.000) (0.000) (0.000) 
T- Value = 12.175 -40.108 -19.976 
Sig. T = 0.052 0.016 0.032 
R = | 1.000 


SBN ¢ genet AMG lial SI petal as LLG GY) ales 
LG) ALi cls Gydicall 4 skill Laka! Goodall ¢ soney 
FAI Gla ym gall & pepe y ODL pail & geney a pleall (45 
» (ROE) 45ld) j sis (le ala) Jae: aulill tills Gs 








R= | 1.000 LS YI ales ay ys 
DW = | 2.810 Osis Gio eles 
F = |2914.290 





JSS asl gagei- F dag 





Sig. F = [0.014 





F daa dgloayl dal os gta 
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gh be Aaja! Qala) ght 

Agha) Alea!) Cl yell Ga (0.05) Aa gy sue aie Uline] Ay sine MDL age y pre aay 
Epa LA I gp amy a lee all By dill ALL caly J yaineall (8 ail) : 
eg) pall ss AV 5 AL Gla ge gall g gene y GDL gall ¢ gene y dale! Glovadall 
+ Assll UslaeS (ROE) 4Sball G sis le ailall Jae 

FAM Gla ge gall & pane) 5 (SILER! & gene) 2 ye US (of Aaa!) dled I etal of 
pies (ROE) 4Slal jis cle Lal Save : Qltll pudtall (le 5 figall po Lid (gail 


da jaa) Altea GI yxiall Gl le Ua Ides : (%100) (R) saetall 3 BLY! Galea = 
duet dg (ROE) 4 Sla G sis (le thal) Jars (a ictal till tial! 5 AlaLeall (8 


« (ROE) 8 Mistall Si yell jad cle 3 jail AgISa) gL) 
cb eg yaad) AB a Su yakall go) te ay 1a y :( 1.000) (R7) BUSY! ales Quy 
das V5 (% 100) Anni; social) Jas Abs) ALY past jabs Gf ySay Ualedll 
+ ad jaeiall le SGN ise cs 58) del ge 
Ce Ag yiee A Dle ayay cle Ju lay: ( 2914.290) Iss aad gigi - F Aad = 
wlan agp psiag Gilad) Jassl lye fy suthall y Aliiaall Gh yetall 
EAN aI ch gei glk Cle Ja lag (2.810) Ggeitly Guus Jelena -(DW) Aad = 
Cs An i dally (DW) Gsatls Crys eles dad Ge all eactny call LLG YI Aiste Gye 
Sijmy Lae alas gf WS all ode a ga.y pte Cutts ay Lhe) ale a yletall «(2) Lia 
« alaill (8 pada) avi! bedll ans! cgei qilis Aas 
> ROED cash gill Aatial (geil (ple ailall Jaze (itil) @ 4 gaill 
Epa lead) iy dill Abs cals G yaincll 8 aiill) Albiuall GI stall Saal 2S 
Adal) Ghewadall & pone OLA ¢ gene y DL gail ¢ game y pSV!» Atl Clase gall 
Cals GG 58S ROED 4Slal) 5 sis (cle lel) Janes (" 4 Stall" Guoalecll Gsm & sare 5 
+ gg US saeiall Jas) GUY (culidll A gaill jp gilts 
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-6.290 +9.074 -2.392 . 
ROED = -2.347 E-5 Cbb E-4 Fa E-5 Fin 
Std, /error = | (0.577) (0.000) (0.000) (0.000) 
T- Value = -4.064 -6.052 10.306 -2.228 
Sig. T= 0.154 0.104 0.062 0.269 
ROED = 2.347 | *1266 | inv] “$786 | Kop | 14? Teq 
Std, /error = | (0.577) (0.000) (0.000) (0.000) 
T- Value= | -4.064 1.164 -5.414 -2.645 
Sig. T= 0.154 0.452 0.116 0.230 
R= 0.999 | 2) Les ¢ gene y : Asti Aca!) CI petal gus LLS YI ales 
cety ail AbaLs aly Gpaicall (6 aiilly Uslall GLoradall & games 
5 GAM 5 SG Cla ga gall & gape y COL gelll ¢ geney broad) 
« (RODE) ash gill dated Sl geil (le tll: astill yall y 
R’ = 0.997 LLG YI alas as ys 
DW = 2.760 Cosas Oa pps ales 
FE =] 56.515 USS Jlaai) chy F dag 
Sig. F = 0.101 F Aad] Atlas) al cs give 











sgl Le Aijlaal) guliill gi 


Ag) Asal) SI jeiall Gu (0,05) UVa os since aie Lian) dyes We ayes pte ay # 
Epa LEN ¢ pene y (Geel) iy afill ALL cal Gyaicell 6 ail) : 
z aghll yaeiall» GAY 5 TLL Gla ga gall & genes GDL pail & genes Uebel Gleradall 
« Aya oll Gl (RODE) igs gill datall gc) le ailall Jaze 
FAM Gla ga gall ¢ pane) 5 (SILER! & gene) 2 ye US (of Atal) dleedl I etal of 
ak gill Latha Uy) cle the) Gave t aitill jaciall (le 3 gall 2 Lid (5 V5 
SILI Giga Alles 8 gill jueiall le Algal Cl yueiall (al) 85 aac » (RODE) 


+ decid) bal) 


da jaa) Aliieall SI petal of le Ja Ides : (% 99.9) (R) social) bal) LLY! alee = 
(RODE) a ahs gill dated) gab (cle atlell Jane 8 ficiall aulill juitall y Alsleall (8 
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ty Leas Qt pail) y Alisa! So) yaeall Gas og B ga gle LLG I tla Gf iad Medi yo Aas Say 
« (ROE) cf Mala jill yas le 5 pall Ala) gL) I) 

FMaall As joel) Ail Cl seal gf gle Say 18s 5 2(% 99.7) (R?) LUA! ales ae # 
ct ep BYI Gl pial (% 99,7) Anais orviall Jad Spb!) ADL pladinl jabs Gf gSas 
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-6.268 + 9.030 -2.383 , 
ROA = -2.322 gs | Ch] ny | Fal Fs Fin 
Std, /error = (0.570) (0.000) (0.000) (0.000) 
T- Value = -4.077 -6.114 10.395 -2.250 
Sig. T= 0.153 0.103 0.06 0. 266 
ROA = -2.322 ee Inv ee Kop rn: Teq 
Std, /error = | (0.570) (0.000) (0.000) (0.000) 
T- Value= | -4.077 1.173 -5.364 -2.679 
Sig. T= 0.153 0.449 0.117 0.227 
R = 0.999 E pepe SILELN & gone : Alli) Alva) Gl setiall Gas LLG SY! eles 
Epapes heal (iy Still Abbe cally Gptinall (4 sill, dell Glad 
cole SL Jace t aut jaktall ys pSV 5 MUL Gla ga gall & panes GOL pail 
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R= 0.980 JaLS YI oles gs ys 
DW = 2.850 Osis Gay dalee 
F = 57.008 ASF USS las ¢3 ye — 
Sig. F = 0.101 Aad] Glos! Ua os suuF 
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Ailinvall (8 AeiLil I pabally patil 363 Y y Addie Auaill ode y (Il sill 


- 127- 


cle AGL Aa GI etal le SI sill Ge ( %84.66 %86. %86) sina Le aay AUS, 
cals A IS ase Gos) Ge LD Ge jatlll Seg pal del ge AG Ge al sil 
» ALA) dala) EDA GI etal le Sy 

IB) yo ( %15.3 « IRS 8 Le judy ie jie ODL gall & gaa of 5 
dee ROE (Stal gsia (ple ailell Jee) Antal dati I stall ye US cle Ibs (il 
Ani odes (cll sill le (ROE “Stal gga (ple silat) JaeROA Clagagall le ailall 
inal) (64 dati GI petals guilll (3S Y 5 Snide 

FasL) dal GI ystall gle Gl ail Gye ( %84.7« %84.7 %90.6) sia Le aay AUS, 
oi Os Laas Goal lyse WDE oe jai Use Gal dalye ob lc al le 
«ALA Aesll) BDU Gl yeah le Ss Goal s 

C88 Gye eee %13.9) sink Le paady Give uke SI LAL ¢ game Gh .6 
dase « ROE (Stall gsia (ple aide!) Jee) Antal dati) I stall ye US cle Ibs (Ail 
Feil odes (Msi cle (ROE Aste) ged (fe allel! JeaROA Glagagall (fe silat) 
incall (64 dat GI ytd guilll (3S Ys Snide 

cle MBL AaLl O) tall (cle GI 2) Ge (2876 %86.1¢ %86.1) ini Le aay AUS, 
els A IS a se Gos) Ge DS Ge jatlll Seg pal del ge AG Glo dl sil 
«ALU dala) EG GI etal le aS 

o— ( %13,6 « ee Sea la ga gall lea! gh .7 
ROE 4 stall (ais (ple ail oy Agta dal) GI yall ge US Ge [bi (all Gl il 
oh ds calls all cle ( ROE sta) gyda (16 ile Je ROA Clagagal gle silat) Jace 
oSitieall (4 Zeal Syste gailll (3S Y 5 Aide Ayul 

Fo Aa) Si wil gle Gist ys ( %86.4« %86.3« %88) aia Le aay lS, 
JI Os Lass Goal Gljste WDE oe jai Use cal delye 586 «lal le 
«ALAN desl) BDU Gl yea le Ss Goal s 

%13 « %13.16 Y11.2) sing Le _pusdy Sine pseiaS cd jlecaally eden ailay Egame ol .8 
6 ta st J a a LS on ( 
cell sl cle ( ROE 4ystall ggéa (ple ailell rr ROA Clase gall le sibel! Juea « ROE 
oSitineall 4 AeA SI peal gatill (3S Vg Acad ts Aull ob 5 


- 128- 


FLAN Aastil) G yeiall le i pill Gyo ( %87« %86.9« %88.8) adnad Le ea ys lls 5 
ol IS aa se eal GI pete UD. Ge jal USe al dalye 586 Ie lal de 
« AGLAM AasLal) ADE GI wall cle uy easly 

( ( %23.16%23.3¢ %27,8) aed Le pads Jiiawe peieS dali SLovedall ¢ gene yf 9 
«ROE Astet gia (le allel) Jara) lll) deta) GI etal ge US le [bi (all oI gall 
oh dy calls all (cle ( ROE Asta) gyda (16 sila) JieaROA Clagagal gle allel) Jace 
oAitincall (8 AelGl Ol stall gail (355, Aeddis dail 

FL Aa Si cial le Gl yxill Gye ( %76.96 %76.7¢ %72.2) aid Le aay: US, 
oF iS La se eal GI jhe UD Ge jul USe yal dalye 586 Ie lal de 
« AGLAM) AasLal) ADE GI yall cle Sy easly 

%16.6) stad Lis po iy Jinn pee "AySLall G gia” Cyadlinall Goda ¢ gone ci 10 
(glk allel) Jans) AMM AasLill CU ysseball Gye US cole 1 pba ill a) paxil Gyo ( %16.7 « %16.7 
ROE 4stal) (a gim (le sila!) Jara ROA Clrga gall (ple ailel! Jase ROE 4Sbal) j sha 
eAinsall (6 AelGl l pastially gatlll 885 Y y Aedes Auill oe y (all gill le ( 

FL Ae Gi yeiall le GI yxill Ge ( %83.3« %83.3. %83.4) ainsi Le aay lS, 
oF GIS La se eal GI jt UD Ge jal USe al dalye 586 Ge gl all le 
« AGLAM) AasLil) ADE GI eal le uy easly 


- 129- 


eal) hucdll 
Asal jal) Colusa gig qi 


» Mada Clue gts Lat 


- 130- 


> Aa) pall GHG ab) Qedte : Yi 
(80.32) 1999 ale «cys Ti 8 ALalall Are) Goal) Alles yl atlagll aaa ah 
llga Giclel Cus «2005 ale Ales 8 G59 Gr gale (290.00) ct G5 5 SY 59 U gil 
. 35a DE sy. (3.61) 
(117.87) 1999 ple cyabauld (8 ALeLall Apes! Ca lool) 8 Alles! Clase gall ane ah 
cla Cent Cus «2005 ale Ales gd GY52 Gaile (360.78) coll Ot 5 59 Crgile 
. 5 jill DUA 5 y* (3.06) 
(32.20) cll sa 1999 ple cyl 4 Lelell ADL) a jlreall Alea) Ad geil pea ah 
ele Aas A 52 Osale (149.44) cM sa cl) Dk: pall 08s 5 Cue Gd OV 59 Gisele 
+330 (4.64) Ms icles Cus 2005 
Aaiy Cyalauld (GB Adal) ADL) Ca jlo CD gd Guleh dau pall Goglals GDL gail! culss 
AN dud Ay nally og elt Gall Digd Gulls: Cdk pall Gilaass (% 96) lise Gah 
FOL) Ca leeall Sa gcd llaa! ol) al gill cle Lagie USI ( % 1.5+%2) cigs Cab 
Aad pall gins SUA AS Lebally Us gall Gr gh paced s And le 5 Gulaulé 4 ALL) 
1999 ple Gabe Ne 8 Abe LY) a lo all LitleaY) GI LALA) pee als 
cet V5 ails (60.33) cgll ss Gl DL pall 08 G5 Cus Gb OV 52 Gaile (51.20) c.l se 
£350 (1.18) Gllga Cuicliad Cus «2005 ale Uk 
Sta Ge SIN 68 SLELOU Gabel (4 Ab ALLY Ga leeall Gals ta gi oy 
cee ly Jee Anil Ag yall 8 @ GLA 8 Als Gages les eal GILL 
«Aud all Sl ge DA SILLY 5 GDL gall (Tlea} Gye (%16) 
(32.47) css 1999 cle Cyslauld (6 Ala!) Ard) Gjlaall 6 ASL) Gea Cals 
62005 le Auli ed SY 59 Cr sale (53.49) all se cal) Gall ods G5 Cue Gd GY 52 Ogle 
+ 350 (1.65) lls Giclai Ge 
ue SI lial y MLA By gl Gob yada (of ALL) Ap) GG Lecaall GI Lelia) Cali 
DES LN 5 CL 5 all (thea Gyo call sll le (%56%7) call gm Lely Gylaee tila 
+ OS SY fs yall ( Uelay Lal pall Gl gi 
Baim & same C4 (%2) cll ga Gel Aptis Ape Ailical) Gleradally Ghblis Yl dud Cals 
«Aad pall So gins DUA yall (6 ALLAN Ap! Goal (of Gad Losall 





- 131- 


Copal (8 ALLY Ap OLY) Glenall 8 VY) AS pall DLs gall Gye Ais pidall ail gall Sel 
Ady ree 8 SY) AG yall a OI lil 5 lad tle cle Gus (64 (%40) (lla Gly drew 
+ Aut jall Gl gi DS (%4) ll ge 

cB Gl Ly (060) clga Aly Drees AGW! A pall dye gealls A oy) Gay eal Sele 
CH gies DUS (%17) all ge Aly Sones ASU AS yall 8 Quedgall athye Cole y Libel 
» Aut pall 

(2.532) @ tes 20022001 te Ak 8 opal QUAY) chill dla pall iluall aly 
Cpl) 3 sim & gene 0 (% 30.47) (% 23.25) dined Le Salad GY 59 cy sila (3.082) 
sale (2.269) alee 2003 ale Als Gd OLY! nal) a las Gab 5 ll sill cle 
ce) LLY 5 Stall ill questa Gia & pene Ge (% 20.95) aint Le Jala GY 5a 
(2.025) dls 2004 2003 ccale Auli (gi Ada yall o pilus uel 88 idalall LOL! stil 
Copeland) 3 sim & gene Gs (% 38.17) (% 25.63) dina Le Sales GY 59 cy sila (2.773) 
«coll sill (le 

ce Sisk Leal fy Manke Gilts deci Gulaalé gb Abele) ADL) Goal) lee! gilts Cila 
Ay gins BLAS Lave ges SY 52 cy sale (24.80) 2005 ple Ali (8 Lge pene als AaSI fie jilud 
+ Ad all Gl gis DIR GY 52 Gy gale (3.54) ces 

ld 5S pall GI is ee ry Asal aes Gn Atlas) Ya GN dle an SY 
Barty Tall sal Gyricall 6 iN) 8 ABedally qual (8 ALalell ApOLAY) GG Leal 
COL gall & game (ig SV) C2 go gall y AL a go gall g gone ¢ Ayighe lal) abil} Alas 

E paape «a ally eMaall gilay & pane ¢ lage gall lle) ¢ GI GLA! ¢ pene 
ae LAA Gg Sines Aad of ull (" ASLA" Queplull Gedo ¢ gone Ailidell GLovadal 
Cagealll lash Clase pill ode LEAI S By (cS 0,05) Ala cy siete ic Liliana! alla 
cle Lal) Jane Go Asics) c3L EE DE Ys Lull Chall las) GUY Lal 
cle SL) Jury ROED Cash gill dntidl lye) (le alll Jaeey ROE 45kall 3 da 
-ROA la se gall 

cB AL ALY) Geel IL 58 yall SI tls cee Gy Ll) Ge ADL Gl 
Epeape ¢ Age a Mall Gil) Abas caly Agill aly G yainell (8 sill) (8 Aes Cyabaulé 
celica) SILA ¢ pena COL pail ¢ pane os AY Gila gm pall y ALI Cola ge pall 
Gas & gape Adal) Sheedall g game ¢ Cd Luoally eDaall ailay & pene ¢ Cla ge gall 
« AySe Me (os (" ASL” gyda 


- 132- 


: dual pall Ciba gis Yl 
epi ull LDL yi Leja aa ol) Gabel 8 MeL) OLY! Gaal ae yy pe. 
Baal sale apa gle 5S i ese y pileall GLEN Ap sleuall y cg yualill Uy gail» AS jLills 

+ Lhe GY tee Gaeed Tus Lal) (A bab) Gil 

AMSA 3S) drat) Gye ay jo Gade Col Gaba 8 ALL!) Ap DL) Ca reall ous By 9 eee 
Minely Gpeeall dedi Gini Hiloy dda Ss dy DE Ge pill ail he UA 
col gus de le (yes pall 
4 Ssdalls Goll Gulag Sal Abgh Cdl geil) plata AOU! a jloal lS sys pe . 

ail ee, ALY! Lill, Giaty dale) dul Qf die cht, dis 

« cgislanlill gcigall (95 UlUbad) AGRe Ua gb piled Aula Sl jae asd DA (ye 5 yeaa 
eM gd AML Les aS Ge ype Gd Lek) OLY! Glued) cLuadl 85 pe 
SAS ye GH jleoall odgl Ayia) Gils jual) agit ugh ol Ghoul aus gig 5S) Asus gia! 
» Agighulall sil) abs 
Abel) Ugo jade ee aul, Ley Upland iy at Ap) Ca reall old 35 no 
«Age flud! dias Ub i Le pes 
Leila Salijs WelelS aby Gd pales ADLYI led! Gy AIS IDle Ali) B55 pe 
Lead DUG, aggall Led flit AS fake A Leal gy ide J AS fide Glad 5S po Auld} he 
4d esd (A acta cle Lge Sal) Gly Ley all 
Hea gelall Ulgeal Qo SLY) a Gilet) ae OLY) Gold) Gas Bye 
AGL Ulla ge ge ye SSL) AUglany al) ale Ge SLAM, Ullal alone 
+ Apa) Bane Gangs GIL Gundy GI LEA) Sly Le Ul peal y 
AS pall Gaba geal y Guanll Goll Gplie DA ge Gln ole 815 5) Gale Upaii 
"eM y Cl pall Go IS yy agule Uatll |B I giel spill Coal of 1! dail Us 
Lege sts ged A Stal) Gy gall Gleede Glade! gd bill sale Ayla sill Abbe 3 ye 
cet Ala AOL Glad! day le Gaia ce US Genel (all, Uebel, delat! 


- 133 - 


. 


4 LS 
aaah Gey ul jall ode DIS Gye Yghded Gl) Crary Cle Gyo de gene Lal pall ota Cures all 
Fple cle a prill g yulauld (8 Lala AL DLA GG jlrenall lac! gilt te GG pill Glan ode 
sb Lala nly slo e Guts aby gl sl ilads dal yay eine) cle 3 yall Lal pal 
Cos Copland (28 Adela Ap DLA Ca jlrcuall &y gall y encaill asst y Cyabaal (28 Ap DLA CG jlecnl 
AOL) ea —all ye Cl pisealls Cyrailll Cans Lgins) Guentl ASeall J lal lpi DS 
«Ua slice Gus geaty Lill yo and Langs Ugiatal deal je le Gylauld .§ ALL) 
cle Ca laadll ode Slack gilt lady tila Aula —y phi dgay Ge — dul all Gis al 
DLA chilly or yall GOLLY) lial) Lach gilts (4 Ales San gle lis USI (ga pill us ginal 
deena) 4) jul) DE Ge dncinn Yd gcleall os shad) ley OY! eal! cy ubaulill 
Ful ja DIA Gyo all's « 2005 ale Alei ia 1996 ale yes yidll US Lo jLoall odgl San gall y 
Uglalasiuls Lally jsloes Lgilrga ses Let sllne USla dal joy quasiy Syptiall Leilsl jue 
el gu Ay gieall gaill Goes (gl) ALo YL tilda olll eal sill sf gaill slates Ay gid Lgllect gilt, 
Aube J daly) cals 


ccubaalill 4 puenall jlgall Gd laggy Lue Guacil Cilia GOL) Galea! Gf a AS Y Ley 
git Les Kip ped y ciabalill ail ll ale ga gis Gall Chas Ga ofS dal gs cally Le Las 
He Lb Io yai gB gabby gull 599 aly ccylanld pb Adda!) OLA GLecall lib 5 yy pe 
seal) Gila Gl) gels! sell Jad Qi, ciubulill ected) Glaliel dub, dali dalawy) 

» ig gail g LGA 





Fas ys Gd dhe 8S MIS Gye Geel Dp ¢ Leld Glass) pa Coad EDLY) Gell Gag) 
cored U5NI pla (98 Anca) Glee coed GAY) gill ils Ge La jug Le pal 5a 5 Sasielly 
Fac pill Led lane (28 Led wens IS jl Gans Leaks Cum Ce Lb Gal pelea) Jalsa Gidss I) 
Ce es itl Mill Grell ay yay Le Gf « lay 5 pettinnall Wi geil ate 23 5 AS (4 OSI 
Leahy Coal al ced (et ll La gay ¢ Uae) Ga Leal ode (le ping aa sally Alls laa, 
Cae Adah Halas dep pS Cae Uli gel poked of Lge oad Cin Lgatlay Cran y OLY aul 
Leo ge Sy blac) ode AML) Guia gf Alclall dealuoall SLAY! Ca jLonall ald ge aY La 

« ceigbauulill sLusiBY) dead (8 


- 134- 


Al yall eal ye 


- 135- 


SN Xs 
«Bala ¢ AM) Aaadall (GUY 5 ail OLY) gb pel) eel Glalal) 6 opens teal) ue ¢ lal 
+ 19906 drs sa 
2001 osill Aporill AL pM Aesban col gl Aeakall « (LSI pa} Gd gh pel UB) «pad (capa 
sols) Meal 6 5) pits oly Sa dag pblecaals ll (Ley ots Ap led Ash) ¢ pual yf al ae dene «slut 
+ 1987 ¢ aaj sills pall Gast alle Slo 
+ 2004 cals Wl Anal Glace 25 silly pill Lead "pedal Gh uae gal! Cale ¢ canst! 
scl) Anal glace a silly pills AeLaball Sall Ja "Al gill Blof! cael Glade cos dls Gv ioll 
. 1997 
+ 1986 ¢ Arad seill GA sil Joe 3 palall ALM Aeaballe (LY (68 8 yLaill) « ered) aie ¢ gral! 
«Rell Galeedll Joe AAT dedhall (ees Lede OLY Garena) © Quel ae 6 Gg peal 
1988: 3 ala! 
Bae Apel SOY A GI pita ¢ ARDY A gill Ga Aas] ial Blayle apa ae (all 
-2004 «sl deulall 
hace aaj silly pally AeLeall Sal) la (SIS All 8 Aasial) desteadl) 19966 juts 5 jaar eale gl 
Ag deualle 
Qe sis Saal bymeall la ylec cA plill deka) (al gill 8 Jo)) Baye seal Bginey ¢ abe ol) yleaey 
+1999 4elalall y 
Hagheey AiSe 6 3 ali) «AT Meal) ¢ (OU) G jlroall y Apap a jloeall 5 Jal) ¢ seme 6 alr gee 
. 1998 « dual ¢ aay) 
BE cant l) Aegan 6 (ARDY 5 Ap leith a jlreall f§ Ab peal Ghleell)c ailase (le « cyald 
« 2007 «asitil) delat! 
+2002 « pill Wily lo eGbec « ols Aagball (Ap DY) Geeall) ¢ deme 6 pha 
ig No 6 glee 6 AAV) Aaah 6 (OLY Gb penal eal! Glau) Gua ayene ¢ Ul pe 


-2001« y2all 
iy lac lee 6 ASV) Aah 6 (OLY Ga eal Seal Ghali), Gua opens «ole 
-2001« y2all 


BSE 6 slau AMT dal 6 (ADLY) Ga leaall 3 la) (od Leake) 6 rgene Guar Chur pile 
+ 20026 cpus I) Anslon 

Haghes 6 B58 opp cog Meade) « (giubaalill 3 poral! jleall Glil) ¢ ayeme Que Cig «pile 
+ 2002+ pti 

Bagdes 6B 5 eyplaald cog) Aeadall « (cibaulill 3 poll jleall Gil) ¢ ayene Quan Cig «pile 
+ 20026 pti 


- 136- 


-9 


-10 


-11 


=12: 


-13 
-14 


-15 


-16 


-17 


-18 


ily sae Glee ¢ AML Aaghll ¢ (@igsal) Agaslaall GB plally AB poll Cilla) © quad alla ¢ sil ae = -19 
+2002 « call 
S86 ISM) alalle (ALLY) LAY) dae Gali) 6 el Sly Queradial Gladall si ye dial -20 
21999 cy pally SILA 5 Ghul alls Sagal SLAY) slay) 
» Agate) Gila: Lat 
FAS ¢ Call ST dada ¢ Gheee( 49) Aled Glad) a Ay) Glaaee) ¢ aeal gale Glas -1 
-20026 8 y pile pie pflssale dag bi ¢ Ay Jal p glally Lai! 
Fadel) ¢ glece( Qari) SUBS y CLV) plasials Aubitiedll CLIYL stl) « ayene yao ¢ Ail SI -2 
= 2000 « by ghde re pias day ghl ¢ Lal) Glut all us. dua MI 
MUS 6 AOL) dead ¢ 5 38e( Ae) Gad) gb ders gle 5 Ayal) al pall) cul sue) of -3 
-2006+ 3) sie ye ptsale day hl «3 Lill 
Sia cB yall (Ag pred Ayla sill G8 Tl) Glos Lael ge ADL! Ay) can aaa gi 4 
«19976 itll aaelle Gad Que Aecla ¢ 5 jloilly sLeiDU dyedell Alaa!) Alas 5 pits 
(ae (1999-1985 3 ial Ans cle Le hy 48249) Alea! al gill (4 Al gull) <pilaune sila « YliSe — -5 
-2002¢ 3p pie put ptuale day bi 6 Ay JY) p glall y sles! Aus ¢ Gull ST desla 
sleet) 4S 6 Cull SI deale 6 Glace( An 9) Ayla) G jleall Mla cll aust) cols ye « alle -6 
+2000: 3 pide ye foals ATLL) « Alay) a sll 
2 By gciial) ut 9 by gdtial) Sigal) LNG 
adel ¢ 5 5p MOLLY) deslall Une 5 pie Gis e(gubald Gd LER gb ill 593) Gl pane gt -1 
+ 2002 Ss¥! saath Lal 
Aled GUI Alas gle (Ag 91 Aled el all 4 Ayal) GA 5 Ja} Solis) tal ue ¢ cleall § -2 
+ 1999: 79 s26620 alas 
: SpE gl il) hed) 
(2005,311999 cy) al seSU Ay ginal ys alle cs pall LAY) cll 1 
(200561997 cs) al seSU Ay sisal) yp Laila LOLA! dill 22 
(200561999 c54) al seSU Az giall 5p laille OLY) Quail ely .3 
+2005 ce 1999 yo pl geSU Ay ginal pp lal Apisbawalall sail Abbe 4 
2 Aig SSI gl pal 


-2006/3/21 ax (www-pma-palestine.org.) ¢ 4yyaudill sail) ALL. 68 50 
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4) gal) jada 
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JN NY flue! 





(1) el Gale 
coll Olay ial) A jue ais atl Guy dose 


































































































2005 2004 2003 | 2002 2001 | 2000 | 1999) 1998 | 1997 a 93 gall 
1999 
Gad) gly dyad fa 
33,825 | 22,824 | 14,942 | 18,736 | 18,361 | 16,025 | 12,270 | 20,440 | 12,092 7,856 
A igbuli) sia Uae gal Sa 
28,630 | 11,061 | 8,380 | 7,971 | 17,264 | 8516 | 6,747 | 6,191 | 2,747 1,163 
Gulbis gag 
5,459 4,324 4252 | 4441 | 4510 | 4,326 | 4,308 | 4,344 | 3,592 1,434 
Al Gla gage 
2,510 4,516 3,739 | 1,341 1008 _| 1,701 | 1,693 | 2,202 | 1,992 1,591 
Bad day 
78,551__| 59,109 43,314 | 27,323 | 18,296 | 23,651 | 13,289 | 14,754 | 4,389 716 
Jucaal) J gsi 
7,382 6,908 : : : : 5,352 : : : 
AS judhall dy gai 
: : : : : : 1,405 : : : 
5,832 6,330 2,410 : : é Pp a Z ¥ got dst 
I Mey cya) J cl lati 
4a77 3,945 3587 | 3,545 | 3,331 2,633 : : : : 
AM Gas a 
19,306 | 7,415 7974 | 8,705 | 8,726 | 12,581 | 12,515 | 10,868 | 8,143 3,407 
Hysdbea) jl ll i) aia) 
1,361 18,429 | 20,446 | 22,959 | 28,652 | 29,580 | 18,238 : : : 
Saga pal gpa 
187,033 | 144,861 | 109,044 | 95,021 | 100,148 | 99,013 | 75,907 | 58,799 | 32,955 16,167 
lll cans la edb alas 
39,370 | 38,448 | 25,625 | 19,934 | 17,389 | 16,519 | 15,588 | 12,900 | 6,902 1,296 
Hyjal plas gulag 
95,021 | 73,072 | 58,029 | 56,923 | 64,875 | 62,700 | 45,127 | 32,053 | 13,886 4,161 
Hyolal Glens lan ailay 
30,782 | 10,273 | 8029 | 3693 | 2966 | 6,143 a7 : : : 
Aya otis 
4,774 1,578 1,786 | 1,680 | 1,623 647 1412 | 2,133 420 105 
28) Cliygllne 
4,151 2,769 2865 | 2297 | 2124 | 1,201 | 1,593 | 4,101 | 1,194 17 
1,485 1,004 651 380 280 132 239 22 : 
chy sllaal € gage 
162,583 | 127,144 | 96,985 | 84,907 | 89,257 | 87,432 | 64,006 | 48,209 | 22,402 5,739 
Esha Sha ai 
21,000 | 16,876 | 11,480 | 11,226 | 11,025 | 11,025 | 10,500 | 10,500 | 10,500 10,500 
Canadas gd) cilia! 
1,759 1,130 498 426 426 426 676 15 8 : 
Wad aad 4 coy) 
1,309 1,319 1305 | 1,544 | 1,972 : : : 
382 1608-_| 1,224- | 3,082. |_ 2,532. 130 725 75 45 72. 
24450 | 17,717 | 12,059 | 10,114 | 10,891 | 11,581 | 11,901 | 10,590 | 10,553 10,428 
187,033 | 144,861 | 109,044 | 95,021 | 100,148 | 99,013 | 75,907 | 58,799 | 32,955 16,167 
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JYg2 ANY Ge phaaalll pLuy) itl A jue age atl Gay dade 





(2) ps Gale 



































































































































2005] 2004{ 2003] 2002] 2001 2000] 1999 1998 1997 
23,940 | 15,118 | 2,703 | 2,633 | 2,201 | 1,885 | 1,134 | 1,214 eal) gal 5 Gyainall «8 
13,348 | 1,354 | 7,805 | 4,043 | 1,936 | 3,311 984 603 348 | Apel) it Ube cal Bae J 
2,772 | 305 271 309 338 382 391 442 281 cllally 4548 lage ge 
: - - 359 508 808 1,095 910 al iy Jaane 
10,714 | 1,248 | 296 322, | 1,121 879 587 23 625 GAN lage ga 
47,249 | 7,177 | 8,041 | 8,008 | 9,853 | 13,956 | 10,774 | 4,792 | 814 tee 
- - - - : - - : - Ay slaaall Jy ga 
z bs “ Ss 7 z . e i As Udall Ja gai 
- - - - - i 2 = 3 gut dist 
995 - - - - - - - - Ay Mis ol lata 
Agu aly g) al lain! 
4,044 | 1,431 | 1,354 | 1,076 4 4 : : 7 
19,290 | 4,016 | 7,103 | 9,991 | 10,517 | 5,262 | 4,000 | 5,000 | 5,000 Hagia! cil Lata) 
122,35 eRaenas 
2 30,649 | 27,573 | 26,382 | 26,329 | 26,187 | 18,678 | 13,169 | 9,159 
indy Ay jlall pdLaall ailay 
34,298 | 7,904 | 5,260 | 4,780 | 4,255 | 3,877 | 2115 | 889 | 1,284 ll 
59,788 | 12,625 | 10,911 | 10,914 | 11,014 | 10,876 | 6,138 | 3,238 - Ay Li pdLaall ails 
2,321 : : : : : : $ . Goal ishae giles 
4,445 | 530 463 531 353 380 181 67 7 Hyatt lias 
2,618 | 2,153 | 1,363 | 910 774 470 454 352 65 Al ctyslae 
296 173 | 1,675 | 602 880 460 258 60 : fits elas 
; ee 23,385 | 19,672 | 17,737 | 17,276 | 16,063 | 9,146 | 4,606 : i Cea 
17,334 | 9,830 | 9,830 | 9,830 | 9,830 | 9,830 | 9,074 | 8,476 : Estidall Jbl Gul 
- - - : - - 29 75 - Cap Clyne 
752 68 68 68 68 68 43 6 - Ghawadas Al Gbblia! 
- 139 28 25- - - - = S Asta ail) gb cola) 
500 | 2,773- | 2,025- | 1,228- | 845- 226 386 6 164- Haye shed ocho 
18,586 | 7,264 | 7,901 | 8,645 | 9,053 | 10,124 | 9,532 | 8,563 | 7,803 Cpabluuall Gyn sane 
Gshay Ghslee € gape 
pat we 
122,352 | 30,649 | 27,573 | 26,382 | 26,329 | 26,187 | 18,678 | 13,169 | 9,159 
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(3) 8 Gale 


AL (pal) diy Al jue ag abl Caw dgde 














































































































Joa GY flluall 

2005 | 2004 | 2003 | 2002 | 2001 | 2000 | 1999 Er 
23,155 | 20,194 | 5,177 | 2,720 | 3,855 | 3,963 | 1,526 Ci foaall gal y Gsshall ail 
3,651 | 3,443 | 17,113 | 15,103 | 12,763 | 3,442 | 1,385 Ali) Gil Ate gal Se 
1,316 | 1,523 | 1,766 | 2,011 | 2,095 | 1,719 | 1,977 balls 0 cla gage 
1,680 | 915 | 1,211 | 451 | 709 | 1,124 | 638 eal casas 

9,960 | 9,681 | 9,359 | 9,211 | 10,168 | 8,691 | 1,388 Rast all dasa 

2 Z 3 2 . . . Ay staal) dy gai 

Z 7 ms = . . . AS jal) Jy gai 

473 | 578 | 450 | 481 | 291 : : geal dasa 

475 | 420 | 495 | 505 ; ; : asthe cl jit 

: 3 s 6 669 18 | Agua aly gh cl pbatio! 
10,688 | 10,473 | 10,288 | 10,264 | 10,250 | 25,555 | 16,371 Apdled ois gal ei jlatial 
51,398 | 47,227 | 45,859 | 40,752 | 40,800 | 43,912 | 23,285 Gla sasal € seme 
13,698 | 9,399 | 11,454 | 7,879 | 21,273 | 18,878 | 6,547 salad Caniy A lall pDLall allay 
24,731 | 24,523 | 20,734 | 18,816 | 5,843 | 11,292 | 4,767 Aste! poten elas 
1.414 | 1,958 | 1,862 | 1,507 | 642 | 734 | 71 Hyak cipal 

734 | 557 | 617 | 553 | 578 | 2,146 | 782 al Syne 

362 | 298 | 358 | 312 | 168 | 74 74 Aes 
40,939 | 36,735 | 35,025 | 29,067 | 28,504 | 33,124 | 12,241 Glsllall € sane 
13,103 | 13,102 | 13,103 | 13,115 | 13,105 | 11,809 | 11,725 eal dla uly 
213 | 158 : : : é : Ghanaians 15 A} clgblyia! 

~ ™ . . 7 . Adstall Lagall b cdtsnill 
2,857- | 2,768- | 2,269- | 1,430- | 809- | 1,021- | 681- Haye led a ch) 
10,459 | 10,492 | 10,834 | 11,685 | 12,296 | 10,788 | 11,044 Copatlecll Ggte pila 
51,398 | 47,227 | 45,859 | 40,752 | 40,800 | 43,912 | 23,285 | Contes! Goths Shula sem 
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(4) Au dase 


Copal (5 Adalat) Apdluny) i jleaall daa pall Agi jell gis aal Gu dgae 























































































































-142- 


3199 Ggalaly Hall 
oe 
| 2005 2004 2003 2002 2001 2000 1999 une 
wb leaall ol y i gtivall (4 aki 
80.92 58.14 22.82 24.09 24.42 21.27 14.93 Sere. 
Auli) ail) Able gal bua) 
45.63 15.86 33.30 27.12 31.96 15.27 9.12 
glade 4515 Cala ga ge 
9.55 6.15 6.29 6.76 6.94 6.43 6.77 
3) la, 
14.90 6.68 5.25 241 3.20 4.21 3.73 pono 
Aad yall dag 
148.97 | 86.80 60.71 44.54 38.32 46.30 25.45 aaa 
Ayal agai 
: : : 7 : : 5.35 
Wha Quy 
: 7 : 3 : : 1.41 
wali Jaye 
0.47 2.99 2.86 0.48 0.29 : : SR 
IMS g cal) cil jbattiol 
5.65 4.37 5.44 5.13 3.34 2.64 - ee 
Ag gladl aly gh ol bation 
23.35 8.85 7.97 871 9.40 12.60 12.52 
Aydha! Ssh gal ci udiiol 
31.34 32.92 37.84 43.21 49.42 60.40 38.61 
Sha i) 
360.78 | 222.74 | 18248 | 162.16 | 167.28 | 16911 | 117.87 ie 
calla Cindy Ay lal pdLaall ailay 
87.37 55.75 42.34 32.59 42.92 38.60 24,25 
Aga pdLaall ailay 
169.54 | 110.22 | 99.67 86.65 81.73 84.87 56.03 
Si i ylues ails 
33.10 10.27 8.03 3.69 2.97 6.82 0.05 ae 
Aya otis 
7.63 4.07 41 3.72 2.62 1.76 1.66 
gal Cygllae 
7.50 5.48 4.85 3.76 3.48 3.91 2.83 
fies 
214 1.48 2.68 1.29 1.33 0.67 0.57 
oh. i) 
307.29 | 187.26 | 151.68 | 131.71 | 135.04 | 136.62 85.39 eects 
Baal JLaN Gul 
51.44 30.81 34.41 34.17 33.96 32.66 31.30 ES 2 
Ghanaday ga) Gbblial 
2.72 1.36 0.57 0.49 0.49 0.49 0.75 
Adsl) aa) (A cola) 
1.31 1.46 1.33 1.52 1.97 - 2 
bays tld y cL 
1.98- 7A5- 5.52- 5.74 4.19- 0.67- 0.43 UB 
Caanlunall gla pane 
53.50 35.47 30.79 30.44 32.24 32.49 32.48 Bene 
Cyadlunal) Gsfiay Gligllna ¢ game 
360.78 | 222.74 | 18248 | 162.16 | 167.28 | 169.11 | 117.87 











(5) es Sone 































































































92 gladly Ua! Copal pb Adalat! ol gill 5.0 gall Aut) juall ag aah Cun dots 
2,005 2,004 2,003 2,002 2,001 2,000 1,999 oa 
shart} ailay 
4,190.21 | 3,957.77 | 3,624.43 | 3,430.09 | 3,398.86 | 3,470.90 | 2,875.14 
Aglulil) shit) Abu ily 
172.16 | 146.49 | 112.04 | 104.74 | 88.38 118.52 | 143.43 
Syalaull (8 Lala) Gi lana) ata 
141.26 | 200.89 | 357.80 | 185.65 | 228.02 | 227.15 | 116.74 ae mes 
TAN Gb Alta Gi Leal Quay 
108.86 | 44.57 51.79 66.92 253.37 __| 267.91 322.51 
Sait Gans Ata ass 
33.24 78.79 25.75 25.22 14.77 23.86 21.57 
Asta 3 sia 
572.65 | 307.36 | 222.43 | 191.93 | 209.01 | 243.65 | 245.59 
Casi lad AME Gauade 
136.73 | 146.52 | 144.45 | 103.48 | 83.68 65.62 33.92 
Al Glade 
121.48 | 114.56 | 100.45 __| 87.61 75.77 32.92 25.27 
Al Gly ple 
119.41 | 116.62__| 89.56 70.73 70.23 104.49 | 73.40 
4.90. yall £943 
5,596.00 | 5,113.57 | 4,728.70 | 4,266.37 | 4,422.09 | 4,555.02 | 3,857.57 Pas ae 
Gotvall bi 
247.57 | 222.48 | 224.70 | 162.47 | 167.83 _| 137.20 _| 118.93 
Aged) 8) Abbe gal Banal 
558.56 | 541.52 | 482.75 | 357.22 | 346.09 | 383.53 __| 335.76 
Csbadd gb Gstaad) cal 5me,/ 
133.54 | 203.34 __| 360.36 | 174.66 | 221.68 | 234.07 __| 118.00 
TIS Gb lena cal 5ue,i 
2,337.48 | 2,329.24 | 2,267.40 | 2,322.24 | 2,172.81 | 2,149.95 | 2,005.64 
Bpdluall AGL! CdLgadll 
1,786.85 | 1,427.59 | 1,072.01 | 956.03 _| 1,220.54 | 1,310.65 | 1,005.46 
Auta a) gi) Jad) 5 ned 
261.08 | 143.58 | 116.30 | 102.97 | 90.48 109.31 85.67 eos 
SN Meg ph) Jal! Aish 
139.15 | 126.87 | 119.40 | 119.34 | 117.13 | 94.71 101.36 (sods 
Jpaaill aay Anas ogi 
48.03 40.41 18.82 20.25 36.82 76.80 40.38 
ai la 
| 83.74 |7854 |6696 |5119 | 48.71 | 58.80 46.37 acid 
“ily gllaal 
| 5.6.00 5,113.57 | 4,728.70 | 4,266.37 | 4,422.09 | 4,555.02 | 3,857.57 eres 
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